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Ir has been officially reported that— 





$40,000,000 worth of Victory Notes have 
not been presented for payment, though 
interest on them stopped months ago. 


22,000,C00 worth of matured War Sav- 
ings Certificates remain uncashed. Interest 
on them also has stopped. 


$47,000,000 worth of temporary bonds 
have never been offered for exchange. 


\n editorial in the New York Times, com- 
menting on these figures and the carelessness 
of investcrs. szid: 
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The cost of carelessness to investors 


ea the owners of over $Ic 0,000,0C0 worth of gilt-edged 
securities .. . are not treating the principal of their loan 


as common sense dictates. Some of the bonds presumably 
have been destroyed accidentally; others have been laid 
away in secret places and forgotten. And what happens 
in the case of Liberties and War Savings Certificates also 
must be happening . . . in the case of other bonds.” 


The Equitable’s Safe Keeping Service will 
hold your securities in the bank’s own vaults, 
collect income when payable, and principal 
immediately upon maturity. It will also 
endeavor to advise you of anything affecting 
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Due January 1, 1954 Optional January 1, 1934 


Exempt from Federal, State, Municipal and local 
taxation. 
Price 100! and interest to yield about 4.70% 
to redeemable date (1934) and 43;% thereafter to redemption or 
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Ask Y ourself a 


Few Questions 


Should your firm extend credit 
frecly? Shculd you stock up heavily 
at these prices or liquidate? Should 
you plan for increasing or decreasing 
business activity? 


Obviously, your profits in 1924 will 
depend largely on how accurately 
you decide these questions—why not 
compare your answers with Brook- 
mire’s recommendaticns. Such a 
check-up may reveal some important 
points you have not considered. 


Merely Mail the Coupon 


BROOKMIRE 


ECONOMIC SERVICE, Inc. 
25 West 45th St., New York 
Please send your analysis TA 17 of situ- 


ation re: Credits, Commodity Prices and 
Business Conditions, FREE. 
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What Shall We Do With 





Excess Gold? 











Price Inflation or Guarding World’s Gold Standard the 





HE significance of the change in the form of the Federal 
Reserve Bank statement, which earmarks practically 
a 100 per cent. gold reserve to be held back of reserve 
notes, is that our central bank turns the leaf of its war 
services and prepares itself for its greater work of 
peace. The two tasks required treatments as different 
as the difference in the statements, which are matters 
of substance although regarded as of form. One 
writer spoke of the form of this year as a mere book- 

keeping entry regarding gold, and another, as a reclassification of the 
items of the statement for the purpose of clarifying them. On the 
other hand, it is open to those who wish to regard the change so 
lightly spoken of as a step toward that control of the money market 
which the spokesmen for the Federal Reserve have long had in mind 
and which was impracticable so long as the reserves were excessive 
on any standard of banking and so long as the Federal Reserve sub- 
ordinated control of the money market to financing the Treasury. 

No central bank ever had greater problems thrust upon it than 
our Federal Reserve in its earliest years. Then it had no traditions, 
and only the principles—if they can be called principles—enacted for 
control of the financial factor which itself should be the control of all 
ether factors. Unwillingly, but with deliberation and intention, the 
Federal Reserve system patriotically “adopted a policy in order to assist 
in the war financing which was economically unsound.” Thus was 
established a sentiment and precedent in favor of unduly low dis- 
count rates which it is now difficult to set aside, especially when the 
reserve ratio is between 70 and 80 per cent. Unless this temptation 
can be put out of sight the pressure for easy credit. with inflationary 
and speculative results becomes difficult to resist. 

The situation now calls for control of credit as strongly as it then 
called for creation of credit. When the Treasury was calling for 
billions it was necessary to use gold on the banking principle rather 
than on the currency principle, that is, to issue Federal Reserve notes 
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By Edward A. Bradford 
ternatives 


on 40 per cent. gold as a partial basi d with a fiduciary element in 
commercial paper for the balance. T! w form of bank statement 
earmarks a trifle more of gold than il of the Federal Reserve 
notes in circulation. The figures ars r Jan. 16, “Gold held exclu- 
sively against F. R. notes $2,177,679,000," and “F. R. notes in actual 
circulation $2,084,320,000,” “Ratio of total reserves to deposit and 
F. R. note liabilities combined 80.1 per The form of the state- 
ment cannot modify the lawful reserv: 10 per cent. gold against 
notes and 35 per cent. against deposit: The joinder of the two re- 
serves would better be separated, and there then would appear a 
reserve of only something more than 50 per cent. against the credits 
for the accommodation of commerce: No one would urge that the 
commercial credit reserves should be iced to the legal minimum. 
Everybody would regard that as the apprehension minimum below 
which the credit reserve ratio should fall, and the approach to 
which should be regarded as the distant signal, beyond which the bank 
would be “running on the yellow,” that vith fair warning of danger 
to all concerned. Then the Federal Ré e Bank would be in a posi- 
tion to enforce its policies with the prestige of its war record, and the 
sanction of the statutes in support o against which the political 
bankers might be left to rage in vain 

In support of this policy there is t idgment of the British Com- 
mittee on Currency and Foreign Exchange (the so-called Cunliffe 
committee) as to the method by which England could best return to 
the gold standard and par of exchange [hat committee regarded it 
as proven that bank notes should be i ynly at par for par in gold, 
as provided in the Bank act of 1844 violated during the war. 
“It is very undesirable to place the whole responsibility upon the dis- 
cretion of the banks, subject as they be to very great pressure in 
a matter of this kind. If they know that they can get notes freely, 
the temptation to adopt a lax loan policy will be very great. In order, 
therefore, to ensure that this is not done, and the gold standard thereby 
endangered, it is, in our judgment, imperative. that the issue of fidu- 
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ciary notes shall be, as soon as practicable, once more limited by law, 
and that the present arrangements under which deposits at the Bank 
of England may be exchanged for legal tender currency without af- 
fecting the reserve of the banking department shall be terminated at 
the earliest possible moment. Additional demands for legal tender 
currency otherwise than in exchange for gold should be met from the 
reserves of the Bank of England, and not by the Treasury, so that 
the necessary checks upon an undue issue may be brought regularly 
into play.” Spokesmen for the Federal Reserve, notably A. C. Miller, 
applauded this declaration and urged similar action for the benefit of 
the United States. There are differences in detail between the two 
cases. Our Treasury is not issuing currency. Federal Reserve notes 
are not legal tender and are not reserves for member banks. But in 
principle it is as desirabie for us as it is necessary for England that 
the volume of domestic credit shall be controlled by the movement 
of gold in the settlement of internationa! balances. It might be said 
that this is even more necessary for us than for England, since we are 
the only country of international importance in a money sense which 
has the ability and the duty to preserve the gold standard by assistance 
to nations trying to return to it or to maintain it. We are the trustees 
of four billions of gold, more than half the world’s stock of monetary 
gold. If we keep it for our sole use we weaken its value by as much 
as we strengthen those who propose the use of monetary substitutes. 
Among them are such leaders of economic thought as Professor Cassel, 
J. M. Keynes and perhaps even our own Professor Fisher, who would 


The Burden of Internal 


substitute for variable gold an imaginary dollar whose purchasing 
power is to be kept uniform with an index figure. Professor Cassel 
has a theory about conducting trade between nations by keeping their 
currencies at an equivalence of “purchasing power parity,” which 1s 
beyond the comprehension of the average “man in the st reet,’ and of 
all but the most competent bankers. Mr. Keynes would demonetize 
gold for England, which has none free to come overseas without 
license. He says: 

“The theory on which the Federal Reserve Board is supposed to 
govern its discount policy, by reference to the influx and efflux of gold 
and the proportion of gold to liabilities, is as dead as mutton. It 
perished, and perished justly, as soon as the Federal Reserve Board 
began to ignore its ratio and to accept gold without allowing it to 
exercise its full influence, merely because an expansion of credit and 
prices seemed at that moment undesirable. From that day gold was 
demonetized by almost the last country which still continued to do it 
lip service, and a dollar standard was set up on the pedestal of the 
golden calf. For the past two years the United States has pretended 
to maintain a gold standard. In fact it has established a dollar 
standard; and, instead of ensuring that the value of the dollar shall 
conform to that of gold, it makes provision, at great expense, that the 
value of gold shall conform to that of the dollar. This is the way by 
which a rich country is able to combine new wisdom with old 
prejudice.” 

Theory is good, but fact is better. The fact is that the Federal 
Reserve has repeatedly declared that the regulation of prices is not its 
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Debt 


By Hartley Withers 


This is the sixth in a series of articles on International Finance. 
MONG the arguments put forward for a capital levy 
in England, a favorite one is that the debt charge is 
so encrmous the country cannot possibly stand it and 
some drastic measure in the shape of a levy is abso- 
lutely necessary to deal with this millstone which is 
alleged to be round our necks. It is interesting to 
note that this cry of the total impossibility of bearing 
the weight of the debt which war has left behind it 
has been periodical in the course of our history and 
has continually proved itself to be completely mistaken. A well known 
passage in Macaul!ay’s history recounts, in dealing with the origin 
of the debt in the time of William III., that at every stage in its 
growth the nation has set up the same cry of anguish and despair, 
and it has been seriously asserted by wise men that bankruptcy and 
ruin were at hand. When the war with Louis XIV. was ended by the 
Peace of Utrecht the nation owed about £50,000,000. “That debt was 
considered, not merely by the rude multitude, nor merely by fox- 
hunting squires and coffee-house orators, but by acute and profound 
thinkers, as an incumbrance which would permanently cripple the 
body politic. Nevertheless trade flourished, wealth increased, the 
nation became richer and richer.” 

After the war of the Austrian succession that debt increased to 
£80,000,000; predictions that our case was desperate were equally 
emphatic. 

When war broke out again, and under the energetic and prodigal 
Administration of the first William Pitt the debt rapidly swelled 
to £140,000,000, it was unanimously pronounced’ that the fatal day 
had really arrived. Edmund Burke was the only statesman who did 
not share in the general delusion. “David Hume, undoubtedly one of 
the most profound political economists of his time, declared that our 
madness had exceeded the madness of the crusaders. Richard Coeur 
de Lion and St. Louis had not gone in the face of arithmetical dem- 
onstration. It was impossible to prove by figures that the road to 
Paradise did not lie through the Holy Land, but it was possible to 
prove by figures that the road to national ruin was through the na- 
tional debt. It was idle, however, now to talk about the road; we had 
done with the road; we had reached the goal; all was over; all the 
revenues of the island north of Trent and west of Reading were mort- 
gaged. Better for us to have been conquered by Prussia or Austria 
than to be saddled with the interest of £140,000,000.” This predic- 
tion Macaulay describes as remaining to posterity a memorable in- 
stance of the weakness from which the strongest minds are not ex- 
empt. Adam Smith was not quite so badly mistaken. He admitted 
that the nation sustained and throve under the busden in a way which 
nobody could have foreseen, but he warned his countrymen that the 
limit had been reached and that even a small increase in the debt 
might be fatal. A very practical Minister, George Grenville, took 
so serious a view of our financial situation that he maintained that 








the nation must sink under a debt of £140,000,000 unless part of 
the load was laid on the shoulders of the American Colonies. The at- 
tempt to make them do so produced another war and added another 
£100,000,000 of debt to be borne without the help of the Colonies which 
had been represented as indispensable. Soon after came the wars 
which arose from the French Revolution, and when the world was 
again at rest the funded debt of England amounted to £800,900,000. 

“We can hardly wonder.” says Macaulay, “that the cry of despair 
should have been louder than ever. But again that cry was found 
to have been as unreasonable as ever. After a few years of:-exhaustion, 
England recovered herself. Yet, like Addison’s valetudinarian, who 
continued to whimper that he was dying of consumption till he became 
so fat that he was shamed into silence, she went on complaining that 
she was sunk in poverty till her wealth showed itself by tokens which 
made her complaints ridiculous. The beggared, the bankrupt society 
not only proved able to meet all its obligations, but whiie meeting 
those obligations grew richer and richer so fast that the growth could 
almost be discerned by the eye.” 

These quotations should surely comfort those who believe that 
the burden of the debt charge is more than this country can bear. 
We have to remember that the charge of the debt, in so far as the debt 
is held at home, merely affects the distribution of the national wealth 
and has little, if any, effect upon its amount or power to increase. 
The tax-gatherer collects money from you and me and passes it to the 
debt holders; we have less to spend or invest and he has more. 

It may be asked, if these things are so, whether a debt is not 
really a blessing in disguise and whether it would not be advisible to 
increase it as far as possible. But there are certain very strong ob- 
jections to debt increase which make taxation a far better means 
of providing for the needs of the Government. In the first place, 
when a Government borrows very large amounts at home it is almost 
certain that inflation will follow, because the Government cannot pos- 
sibly get all these amounts from the savings of the citizens and part of 
them have to be provided by the creation of bank credit, which means 
an addition to purchasing power and a depreciation of the currency. 
Moreover, we never know what fresh crisis may overwhelm a nation, 
and it is therefore highly desirable that the debt should not be in- 
creased unduly, so that the nation’s credit shall stand as high as pos- 
sible in order to meet an emergency; and finally, although the collec- 
tion of taxation for the payment of the home debt charge only dis- 
tributes the wealth of the country but does not diminish it, it may 
hinder enterprise by taking cash from the producers and paying it over 
to investors who will only place it at the disposal of producers on 
payment of a rate for using it. For these reasons it is certainly sound 
finance to reduce the debt in times of national prosperity. On the 
cther hand, the contention that the weight of home debt is an over- 
whelming burden upon the people has been so often shown to be incor- 
rect that it cannot be taken to justify such a questionable experiment 


as a levy on capital. 
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Official Washington: ay ron 


Special Cerrespondence to The Annalist. 
WASHINGTON, Jan. 26. 
HE death of Nikolai Lenin, coupled with the hearings 
before a Senate committee reviewing the attitude of 
the State Department toward Soviet propaganda, has 
brought the Russian situation into notice again, and 
especially that phase of it emphasized by Secretary 
Hughes’s declaration that a prerequisite to any nego- 
tiation with Russia must be a Soviet agreement to 
“repeal their decree repudiating Russia’s obligations 
to this country and appropriately recognize them.” 

What are these obligations, aside from the national debts of 
former Russian Governments, such as war debts? All told, they 
amount to 117,£00,000 gold rubles or, approximately, $58,750,900, 
and represent the pre-war investment of American capital in Russian 
enterprises. They have long since been written off the books of the 
companies involved, of course, but they represent claims against the 
Soviet Government, nevertheless, and Secretary Hughes is determined 
they shal! not be repudiated if he can help it. 

The estimate, curiously enough, is of Soviet origin. The Russian 
Government recently undertook a survey of pre-war investments in 
Russian industry and commerce by all foreign Governments and 
nationals. From this Leonard J. Lewery, Assistant Chief of the East- 
ern European and Levantine division of the Department of Commerce, 
has tabulated America’s claims. 

As to the value of the conclusions which are set down by Mr. 
Lewery (they have not heretofore been published in English) Director 
Klein of the Bureau of Foreign and Domestic Commerce says: “Vari- 
ous commissions and committees have been formed in all the principal 
countries to ascertain the extent and nature of the claims of their 
nationals against Russia. The results of their work, with few ex- 
ceptions, have not been published in extenso up to the present time. 
So far as they have been published, there is sufficient agreemeni 
with the results of the Russian investigation to give considerable 
degree of confidence in the latter.” Dr. Klein adds, however, that the 
Department of Commerce is not in a position to vouch for the ac- 
curacy of the data presented by Mr. Lewery. 

That the pre-war investments of American capital in parts of 
Russia now under Soviet rule were relatively small as compared with 
investments of capital of certain European nations is one of the points 
developed in the survey. Foreign investments in pre-war Russia, 
including part of Russia not now under Soviet control, are given as 
2,242,974,600 Russian gold rubles, the value of the gold ruble being 
$0.5146. The allied powers and the United States are represented in 
this total to the extent of 75 per cent., German and Austrian capital 
to about 20 per cent. and neutral countries to about 5 per cent. A 
number of the enterprises included in this summary are, however, 
in territory now beyond the boundaries of Soviet Russia, namely, in 
Finland, Poland, Esthonia, Lithuania, Latvia and Bessarabia. These 
enterprises which escaped expropriation represented, according to Mr. 
Lewery, a capitalization of 235,668,400 gold rubles. 

There remain, therefore, foreign investments valued at 2,007,- 
306,200 gold rubles to be accounted for. Table I., setting forth these 
foreign investments, shows that French capital was most heavily 
involved, with American capital, fifth on the list, involved to the extent 
of only 117,750,000 gold rubles, as compared with 648,089,700 gold 
rubles invested by the French. Mr. Lewery sums up the situation 
by stating that, of the total foreign pre-war investments in Russia 
within present Soviet boundaries, French and English capital repre- 
sented 57.2 per cent. and that of all the allied and associated countries 
78.7 per cent. Capital from German and Austrian territory repre- 
sented 16.1 per cent., and from neutral nations 5.2 per cent. The 
proportionately lower share of German investments is explained by 
the fact that a considerable portion of them were in Poland and the 
Baltic succession States. 

The totals given cover capital stock and bonds in Russian in- 
dustries and commerce. There is one exception, namely, that invest- 
ments in Russian railroad enterprises are not covered in the estimates. 
The bonds of private Russian railroad companies are guaranteed by 
the Government and come under the head of national debts, as would, 
of course, the bonds issued by State railroads. Records show that 
there was little American capital invested in the Russian railroad 
systems. 

American investments in Russia presented a strong contrast 
with those of European nations. Investments by American nationais 
in industrial securities, railroad stocks or those of small enterprises, 
especially on a partial scale, were practically absent. Half a dozen 
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the American claims 
apital was, with but two 
tra finance or insurance. 


large American concerns hold practi 

against Soviet Russia. All of the Am« 

exceptions, invested in enterprises 
Under the heading of manufacturing erns, the Russian sum- 


mary itemizes ten American enterpr h total pre-war invest- 
ments of 117,500,000 gold rubles. Of tl vo were manufacturing 
concerns—the International Harvest: with a capital stock 
of 60,450,000 rubles ($31,000,000), ar Otis Elevator Company, 
capitalized in Russia at 500,000 rubl 

Dealing with trading compani the view shows that of the 
oneerns engaged in commerce and in the Singer Manufactur- 


00 gold rubles, and the 
talized at 500,000 rubies, 


ing Company, with a stock capital of 
Russian Babcock & Wilcox Corporatio! 


represented branches of those well-kn« nerican concerns. Ameri- 
can capital controlled almost completé ree other Russian trading 
corporations, namely, the Russian-An n Trade and Industrial 
Ccrporation, with a stock capital of 100 rubles; the J. Black 
Company, stock capital of 1,000,000 rul nd the Russian-American 
Rato Corporation of 1,000,000 rubles st pital. The participation 
of American capital in the first mentio1 ncern was estimated at 
not less than 2,500,000 rubles; in the and third, 800,000 rubles 
each. 

American capital was furthe) ‘rested in the Russian 
Vacuum Oil Company, capitalized at 100 rubles. The direct 
American holdings in this concern, re] d by the National City 
Bank of New York, were estimated at 50 | ent., or 1,200,000 rubies. 


As to insurance companies, the Nev ‘ Life Insurance Company 
and the Equitable Life Assurance Sox the United States were 
represented in Russia by corporat perating under Russian 
statutes, which were required by law t certain minimum funds 
(500,000 rubles each) with the Russia Bank by way of guar- 
antee to policy hoiders. 

According to the summar) 
Soviet Institute of Economic Researc! 
banking, industrial and commercial] ent 
the form of stock companies and cor} 
publish their balance sheets can hs 
of (a) capital stock and (b) bonds an tures. 

The statistics of foreign ompiled by the Institute 
of Economic Research, says Mr. I based on the par value 
of securities. The report states, hows t the par value of capital 
stocks and bonds of Russian enterpris¢ foreiggners does noi, 
as a matter of fact, represent the actual ments of foreign capital 
in these enterprises. There is a dispa etween the face value and 
the amounts of capital actually paid the one hand, premiums 
in common stock were distributed along with the preferred 
stocks and bonds of Russian enterp) 1 by foreigners does not, 
siderable percentage of origina! stock Again, in many enter- 
prises, the capital stock issues were inflated at the time of their flota- 
tion in consequence of the original transferring properties 
to the corporation at a valuation in ex¢ f their real worth. Cap- 
italization was further inflated throug! sale of bond issues at a 
discount. 

The distribution and holding 


f its gations published by the 
eign capital invested in 
es in pre-war Russia, in 
ns compelled by law to 
nto two major divisions 


Istock and bonds ac- 
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and Finance 


ope cial Correspondence of The Annalist. 
LONDON, Jan. 15, 1924. 

HERE has been a steady, although comparatively small, 
decline in prices on the London Stock Exchange dur- 
ing the past few weeks, due to political influences, ex- 
pectation of the so-called Labor Party coming into 
office being the chief factor causing depression. I may 
| add for the guidance of the American public that the 
| Labor Party does not represent the bulk of the British 
working men and women, but it does represent the 
Socialistic side of Labor, which only polled 4,300,000 
votes at the recent election on a capital levy program, against 9,980,000 
votes cast against it. The Labor Government would not be allowed by the 
Libera's or the Conservatives to pass confiscatory measures, but a 
Socialist Cabinet would be able to exercise a bad influence on national 
afiairs before it could be ejected. It would be able to influence 
administration although it could do little in the way of legislation, 
except of the wisest sort. Even the moderate leaders of the party scoff 
at the idea of capital leaving the country, calling attention to the fixed 
capital around us in the shape of railroads, factories, machinery, &c. 
Even the responsible men in the movement have but the dimmest ideas 
regarding finance. Fixed capital is, of course, “fixed” in this country 
and cannot be removed of necessity. But capital is only an instrument 
and is a useless thing without the directing brain behind it. Fixed 
capital, without management and without adequate circulating capital 
to keep it in motion, would rapidly become useless. Russia is an in- 
stance in point. Fears of confiscation would dry up the sources of 
circulating capital, leaving fixed capital idle, and it would soon fall 
into decay. 

Undoubtedly the position of affairs at the time of writing is 
causing uneasiness among investors, both at home and abroad. The 
public feel that the politicians are thinking too much of parties and 
too little about England’s welfare. Mere political strategy might, it 
is thought, bring us near to a panic on the London Stock Exchange. 
Readers of that excellent volume, “American Securities,” by William 
Grosvenor, know what happened on the New York Stock Exchange on 
a May morning in 1884. “A stranger looked down from the gallery 
of the exchange upon what scemed to be a mob of lunatics. Hundreds 
of men, crazy with excitement, were trying to sell anything, every- 
thing. Nobody wanted to buy. * * * Honest and prudent in- 
vestors lost heavily. Widows and orphans were left penniless. Fully 
200,000 men, who were building railroads, soon found themselves out 
of employment because railroad building had stopped. ILron and coal 
mines, iron furnaces and machine shops, rai) mills and locomotive 
works, all over the country, were compelled to stop, and want stalked 
into thousands of homes. All this, because the market dropped.” 





It was the mere possibility, not of a Labor Government, but of the 
return of a larger number of Labor-Socialist members to Parliament 
that led to some transference of funds from London to New York, 
accompanied by a decline in sterling as compared with the dollar. The 
Labor Party, defying reason and experience, put in the forefront of 
their program their design of a levy on capital. Remembering that, 
as in Switzerland, the effect of bringing the mere question of a levy 
on capital into practical politics by means of a referendum, led to a 
‘ight of foreign capital from Switzerland, it is easy to forecast what 
would happen in England if menaced by the probability of such a 
measure. But fortunately there is a solid mass of opinion and votes 
in Parliament against it. But capital cam @nly live and thrive in an 
atmosphere of confidence and security. It is because the country 
realizes that a solid phalanx of members stands between the country 
and any such mad pranks that matters are taken so quietly. 

The term “Capital Levy,” being so unpopular, ha: been changed 
‘o “Relief for the Taxpayer,” which has a much pleasanter sound. 
The first item in the Labor list of legislative measures is a “Pro- 
gram of National Work,” which would cost untold millions of addi- 
iional taxation. Next mentioned in their list is the restoration of 
property to agriculture, which is to be done by means of extending 
facilities for State credit and State insurance to farmers and “pro- 
moting and assisting co-operative methods.” It is not shown how 
this measure would enable the farmers to bridge the gap between the 
worid prices of agricultural products and their own minimum costs 
ef production. Another item in the Socialist program is the nation- 
alization of the means of production and distribution—the Socializa- 





Labor Influence on British Industry 


By F. C. CHAPPELL 


tion of shops, factories and banks. Every vote given for Labor at the 
recent election was in favor of the capital levy to the extent ot 
£3,000,000,000 and also for nationalization of industry and many 
other things, including all forms of public service, transport, & To 
belong to the Labor Party it is essential that the applicant should 
subscribe to a rigid formula of faith, including the demand that the 
supplies of food and other necessaries of life (especially bread, meat, 
milk, sugar, butter and margarine), water, coal, lighting, transport 
by ‘rail, steamer, tram and omnibus, shall be acquired by the State 
to be administered nationally or municipally. Practically every petty 
iradesman comes within the grip of the Socialist organization as well 
as the big industries. ‘The Parliamentary whip of the party—a most 
responsible official—says that their program is intended to secure the 
Socialization of all the great industries. Banks are to be accorded 
the same treatment, their credit being used in promoting a variety 
of foolish schemes. In the official statement of Socialist policy it is 
declared specifically that “the distribution of foodstuff in town— 
from milk and meat to bread and vegetables—should be taken out of 
the hands of the present multiplicity of dealers and storekeepers and 
organized by consumers’ co-operative societies and the local authori- 
ties. All this might probably entail a return to the war conditions of 
queries and food control with all its daily irritation and wasteful ad- 
ministration. The hundreds of thousands of retailers, whose livelihood 
would be taken from them, would be left without mercy or compensa- 
tion to face ruin. As a matter of fact these Socialists are purely 
theorists and know absolutely nothing of the conditions of finance, 
trade or industry, but with light hearts, and even lighter heads, pre- 
sume, if they ever obtain power, meaning a clear working Parlia- 
mentary majority over all other parties combined, to tamper with the 
delicately-adjusted machinery which enables some forty millions of 
people to live in the United Kingdom. 

Many of these wild schemes have been tried in other countries 
and have been dismal failures. Nationalization has completely failed 
in almost every instance. One of the latest instances of failure is the 
huge Icsses incurred on the State shipping of Australia, running into 
millions a year, until the present Premier of the Commonwealth stopped 
ihe waste of public money by placing the ships under business man- 
agement. Then, tco, there are the yearly deficits on the Canadian 
National Railways and the Canadian State ships, while those under 
the American flag might also be mentioned. 

Then, too, we have only to look at Russia and we are presented 
with a true object lesson of which such doctrines mean and the terrible 
disaster which they have brought upon that splendid country, rich 
in everything but the capacity to govern on sane lines. Two years ago 
the Russian Communists abandoned their ruinous courses in favor 
of “State Capitalism,” which is what the English Socialists mean 
when they talk about Socialization or Nationalization. But the change 
has had no effect for good in Russia. In a recent issue of the London 
Economist the story of this fresh failure is given. The “New Economic 
Policy” of the Russians, and of which English Socialists are so fond, 
is all ending in failure, having proved quite unworkable. ‘Although 
the output of the industries scarcely amounts to 25-30 per cent. of the 
pre-war figures, they can find no market for their production.” There 
is little to sell and very few buyers. Cost of production has risen and 
prices are quite beyond the limited means of the peasants, who form 
the bulk of the buyers. “In the course of the last financial year ending 
Get. 1, 1923, direct subsidies to nationalized industries reached about 
{50,600,000 gold rubles, or about 12 per cent. of the total expenditure 
and about 25 per cent. of the deficit.” The banks, controlled by the 
Soviet, are in a hopeless condition. 

The nervousness which has exisited in the public mind in the 
event of a Labor-Socialist Government coming into power, even for a 
short time, rests not on anything said by those who disagree with 
them, but on the statements of those of their own party who are re- 
garded as moderate men. It is just these “moderate” men who ad- 
vocate the capital levy by which £3,000,000,000 is to be confiscated, 
bringing disaster to the country and to its industries and people. The 
Labor Party also stands for the principle that every man, however 
idle or useless, has a right to receive from the community support at 
trade union rates. One of the leading men in the party says that 
“Labor has declared war against the organization of society called 
private enterprise. Labor demands the progressive elimination from 
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The Business Background 


of the 


Politics, New niversity 


Philippine Question ®Y.CMARLES HODGES 





[ ITH Congress called upon to weigh the question of 
' America’s continued occupation of the Philippine 
| Islands, the business background of the independence 
question becomes of far-reaching importance in any 
decision. In dollars-and-cents terms it is a question 
of foreign investment. East or West, trade follows 
i not the flag but the dollar—and the pound sterling, 
and the yen. Our Filipino wards are aware of this 
fact; today, in the post-war problems of reconstruc- 
tion, the Philippines stand out as a significant instance of the inter- 











relationship of politics and economics. In the last analysis, the Ameri--- 


can business man and the Filipino politician have split upon the rock 
of foreign investment. 

Even the geographic position of the Philippines lends color to this 
statement. They stand at the door to East Asia, the dividing line 
between the Pacific and the Indian Ocean archipelagoes. Both Ameri- 
cans and Filipinos have been given to placing a thumb where Manila 
ought to be on a map of the Eastern Hemisphere and describing with 
outstretched fingers a circle. Within this 1,700 mile radius, they will 
tell you, lies the key to Pacific commercial supremacy. To the north 
are the great Japanese business centres of Yokohama, Kobe, and 
Osaka; then the North China ports of Dairen and Tientsin; the China 
coast from Shanghai to Canton and Hongkong; Saigon, Bangkok, and 
Singapore, the British-held gateway to the wealth of the Indies; 
Batavia and Sourabaya in the Netherlands East Indies, and south- 
ward to Australia—all within that five-day steaming radius. With 
Manila the centre of a 2,500 miles radius, the imagination mer- 
chandises almost half the world’s population; for 761,205,000 people 
live and toil in this circle engirding Vladivostok, the Pacific door to 
Siberia, India to the Arabian Sea, and Oceanica to Perth and Brisbane 
in Australia. 

Now comes in the question of investment. The members of: the 
American Chamber of Commerce in Manila will go a step further 
than the Filipinos in the matter of capitalizing our opportunity on 
the Pacific—for, of course, it is a matter of dollars to develop it. 
Although the Philippine Archipelago, with its 3,000 or more islands 
lying at “the cross-roads of the greatest trade routes of the future,” 
is perhaps exposed to aggression from every corner of the earth, our 
American interests believe the United States must retain sovereignty 
over these islands to realize their full possibilities. Located in the 
most densely populated regions of the world, nevertheless the Philip- 
pines with their round 11,000,000 of Malayan peoples are under- 
populated. Where land hunger is a driving force in world politics, 
but 11,503 square miles out of a total area of 115,026 square miles are 
under cultivation; yet this 10 per cent. of the total is valued at 
$229,000,000. Forest land of commercial value totals 64,880 square 
miles, 99 per cent. still belonging to the Philippine people. So it goes, 
the total wealth of the Philippines, with all this under-development, 
standing at $5,500,000,000. 

The crux of the situation is the titanic struggle for raw material 
now being waged by the great industrial powers of the world. In it, 
the tropics have assumed a new significance. Fror the standpoint 


of the Americans on the firing line of this bitter competition in the 


Orient for essential products and strategic raw materials, the Philip- 
pines seem to mean much to the future of the United States. - They 
see America virtually lacking tropical possessions—but 40 per cent. 
of the tropics are independent; the European powers have extended 
their tropical dominion to roundly 59 per cent. of the earth’s “heat 
belt,” and the United States has under its flag not even 1 per cent. 
Rubber, cocoanut oil, hemp, sugar, petroleum, become investments in 
patriotism. 

Hence into the terms of investment down below the Equator 
comes the question of independence. So far as the Philippines are 
concerned, it is clean-cut between Americans and Filipinos. “To safe- 
guard our own imperative future needs,” an American friend in 
Manila who is a spokesman of the over-seas interest maintains, “and 
at the same time insure the material prosperity and political salvation 
of the Filipino people, it is absolutely essential that American control 
of the islands continue in some form. Once let this fact be definitely 
agreed upon, capital would then be willing to take a chance upon the 
measure of local autonomy which might be granted, with a consequent 
development of the economic wealth of the islands which would early 
rival that of Cuba and Porto Rico.” On the other hand, our Filipino 


wards are equally certain that such conditions for the attraction of 
capital will place the islands under ar onomic dominion dooming 
independence. As a high native official told me in Manila while 
Governor-General Harrison was still i1 Philippines, “the Philip- 
pine Government, contrary to the genera pression you mention in 
the United States, is not opposed to foreign capital. There is a great 
need for the national development of our resources; in this, however, 
the Government should be the partner of capital, co-operating in suck. 
development.” 

This significant qualifying phrase regarding Government co- 
operation with private enterprise directly raises the present issue be- 
tween Governor General Wood and the Filipinos. When the Wood- 
Forbes Mission was sent out to investigate Philippine conditions by 
President Harding the outstanding economic criticism was directed 
against the dangerous way in which the Filipinos had involved the 
State in business. It was the far-reaching result of the so-called 
“Filipinization” of the Government under President Wilson and the 
Administration of Governor General Harrison. 

Working on the proposition that “Government should be the 
partner of capital,” the fields of banking, transportation, and the 
development of natural resources wer¢ tered by what actually were 
State corporations. In default of large American or foreign invest- 
ment, from the Filipino viewpoint, it necessary to embark on 
Government enterprises. This began with legislation passed in 1916, 
Act 2596 of the Philippine Legislature tempting to encourage the 
establishment of various industries after the Japanese fashion by 
guaranteeing a 5 per cent. dividend or stocks of specified types 
of industry for a period of five years from their organization. To 


provide a satisfactory fiscal agency for the Philippine development 
contemplated, there was established by Act 2612, approved Feb. 4, 
1916, the Philippine National Bank. Thereupon in rapid succession 


a complete plan of Government-supported enterprises was worked out. 
To unlock the coal resources of the islands, a national coal company 
was created under Act 2705, approved March 10, 1917. Along with 
this, the development of Philippine oi! fields by State enterprise was 
rnade possible through Act 2814, approved March 4, 1919, setting up 
the National Petroleum Company. Even more ambitious was the 
National Development Company, springing into being under Act 2849, 
approved March 10, 1919. This was particularly planned to aid the 
Philippines in becoming self-subsisting; for, although the islands 
have nine-tenths of their area uncultivated and might well support 
three times their present population, t} cannot yet raise enough 


foodstuffs to make themselves independent of rice imported from 
their more densely populated neighbors. Then the great use of cement 
in the Philippines made the creation of a National Cement Company 
a plausible measure, Act 2855, approved March 12, 1919, setting up 


this Government corporation. All were to be financed through the 


Philippine Government subscribing at least 51 per cent. of the stock, 
and represented potential political liabiliti Finally, in the interim, 
the Manila Railroad Company had been taken over by the Philippine 
Government from the British interests developing it from back in the 
eighties under the Spanish régime. 


On the crest of first success prior to the post-war deflation, it 


seemed as though this method of investment were destined to solve 
the economic side of Philippine development. Indeed American of- 
ficial reports were favorable to the proposition; the 1920 report of 
the Chief of the Bureau of Insular Affairs observed that “in addition 
to what has been done by direct investment, indirectly through the 
Philippine National Bank, the Government has assisted materially 
many of the larger investments in the islands, American as well as 
Filipino.” General McIntyre, as a matter of fact, admitted the Gov- 
ernment “has not escaped criticism of the more conservative for the 
extent to which it devoted its funds to these purposes.” That this 
did not choke off private investment because “it should be observed 


that in no one of these fields is the investment of the Government 
intended to exclude private investment,” and that it was only under- 
taken “after prolonged efforts to induce the investment of private 
capital” are important points to bear in mind. The object, this official 
American testimony stated, was “to show what can be accomplished 
and to encourage private investments.’ 

Be that as it may, the net effect of the Philippine State activity 
upon private investment was to increase the antipathy of large-scale 
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The Annalist Business Bookshelf 


Brief Appraisals of [Important Current Books 


Politics and Economics 


CURRENT ECONOMIC AFFAIRS. By Walter Renton Ingalls. 
Philadelphia: G. H. Merlin Company. 


Reviewed by EDWARD A. BRADFORD. 

R. INGALLS’S first essay remarks upon the change in 
political economy due to the war. Before the war, it 
was the “dismal science,” which was concerned with 
“no other subject than wealth.” Then it dealt with 
abstract conceptions, such as money, interest, the 
derivation of wages, and like topics of conjectural and 
controversial nature. The war gave a great impetus 
to the co-operation of statisticians and economists on 
the basis of .fact instead of theory. Under the old 
political economy, nations were run like corporations or families which 
had no cost accounts or balance sheets. The rationale of the new 
political economy is to supply balance sheets and budgets for nations, 
on the basis of facts about national income, where it comes from, 
where it goes to, how it can be increased, who will get the benefit, and 
so on. In these dozen papers there are assembled facts written without 
partisanship, but, for that reason, with all the greater bearing on our 
uppermost political questions. 

For example, the essay on the “Distribution of Wealth in the 
I'nited States” has direct bearing on taxation and shows that our 
politicians are misinformed. Our Congressmen have the idea that “2 
per cent. of the people in this country own 60 per cent. of the wealth,” 
which they borrowed from the report of the Committee on Industrial 
Relations. The idea was first expressed in Dr. King’s “Wealth and 
Income of the People of the United States,” and he has since said to 
Mr. Ingalls that “he is now in doubt as to whether the amount of wealth 
escaping probate is not so large as to cause a curve showing the 
distribution of estates probated to give a very erroneous idea con- 
cerning the distribution of wealth among decedents,” which was the 
basis of Dr. King’s book. Mr. Ingalls then makes his own estimate, 
derived by inventorying the chief items of wealth, and calculating from 
the income taxes what proportion was owned by “the rich’’—that is, 
people with incomes of $3,000 and upward. If it be conceded that the 
rich 2 per cent. own all the stocks and bonds of industrial corporations, 
all the rented urban realty, shops, hotels and commercial buildings, 
their ownership of the national wealth would not be more than 46 per 
cent. as the maximum of possibility. Capitalizing the rents, interest 
and dividends disclosed in the returns of 1.7 per cent. of the population, 
137,000 income-tax payers owned 63.7 billions of property, or 25 per 
cent. of the national wealth. He inclines toward the lower estimate 
2nd asserts that such concentration of wealth as there is in the United 
States does not justify attack, as it was mostly earned by industry and 
accumulated by thrift. 

Political economy ceased to be the “dismal science’”’ when sociology 
pressed the demand for a living wage and the workers’ spokesmen 
asserted that they received a mere dole of a quarter or a third of all 
they produced. Mr. Ingalls has studied this other extreme of the 
national income and its disposition with equally unconventional results. 
He agrees with the National Bureau of Economic Research that 75 
per cent. of the national income, other than agricultural, goes to the 
wage earners. Labor certainly can claim no more than it produces, 
and labor alone cannot produce more than 75 per cent. of all that is 
produced. The total! of all workers is 41,000,000, including 17,500,000 
adult males. ‘'t is a large and worthy class, but it is too small to claim 
more than it is receiving, unless it is to be reproached by those receiv- 
ing even less. The distressed farmers now have the right to make such 
a reproach against the unionized town labor, which is extorting more 
than its due and distressing other workers. The bricklayers, carpen- 
ters and plasterers are more responsible for the housing scarcity than 
the landlords and they distress the poor more than the rich. The linking 
of the farmers and the unionists is the marriage of a lamb to a wolf 
and is more unnatural than the alliance of the farmers with Wall 
Street. 

The chapter on the eight-hour and twelve-hour day confronts the 
argument that shorter hours may produce more with the facts in 
several nations. The general effect accords with the fact that the 
shorter day adds 10 per cent. to the cost of the product, as Judge Gary 
has jut announced for our steel industry. 

Stil) another timely chapter is devoted to the farmers’ troubles. 











Mr. Ingalls finds that the farmers do not understand their own affairs 
and are worse off, in a different way, fhan they think they are. Like 
the railways, their plant deteriorated during the war, while the farmers 
were spending too much of what they thought was income, but really 
was capital. The farmers who did not mend their roofs or buy fer- 
tilizers, but did buy automobiles, enjoyed their cars at the expense of 
their capital. If the farmers had received less credit they would not 
be loaded up with dear land on which the crops cannot be produced 
competitively in the next few years when the farmers must spend from 
$8,000,000 to $10,000,000 for renewing their buildings and machinery. 
His advice to the farmer is bitter, but sound. Dr. King thinks that the 
conditions of the country denote rather activity than prosperity and 
doubts that our standard of living has risen on the whole, because it 
has risen too high for some at the expense of others. 


The Budget In Business 


OUTLINES OF ECONOMIC HISTORY IN THE NINETEENTH 
CENTURY. By Garrett Droppers, Ph. D. New York: The 
Ronald Press. 

Reviewed by HAROLD P. PRESTON. 


In the beginning, American business was like Topsy and “just 
growed.” Then followed the era of specialists, which has continued 
until the present day. Now, many business men are realizing that too 
much differentiation of function has certain weaknesses. Some define 
decadence as a breaking up of a homogeenous whole into heterogeneous 
parts. Roughly, this may be said to apply to business. Too intensive 
specialization often produces a narrow vision and a consequent lack of 
co-operation, productive of waste and, in extreme instances, disaster. 
Keen business men of today are demanding from their associates 
broader conceptions of business as a whole. The tendency is toward 
the co-ordination of special activities into a successful ensemble. 

There have been many good books of late stressing this fact, not 
least among them this present book of My. McKinsey’s. For, if contro! 
by the budget system had no other merit, it would, at least, if properly 
carried out, give all the executives of an industrial organization a 
picture of their plant and the correct relation of the departments to 
ene another. 

Budgetary control, however, has many other distinct merits, un- 
necessary to specify here, which are familiar to most men in relation 
to governmental activities, if not to business. As a matter of strict 
fact, as Mr. McKinsey points out, there is hardly a commercial enter. 
prise that does not employ some sort of an informal budget system of 
control, although it is not so named or acknowledged to be such. 

It would seem that the chief reasons why business men do not 
adopt the budget system in their own plants is because of lack of 
knowledge on their part as to how to install the system and also of the 
true nature and function of budgetary control in industry. Mr. Mc- 
Kinsey’s book solves both of these problems. It is addressed to the 
general business man rather than to the statistical or financial expert, 
thus making its information readily available for all executives. 

The entire system is thoroughly considered, with chapters on the 
meaning of budgetary control, the need for it, the preliminar steps 
in the installation thereof and the organization necessary to obtain the 
best results. Budgets for every department of industrial activity— 
sales, purchases, material, advertising, production, labor, plant and 
equipment, financial, &c.—are fully considered. A practical manual of 
budgetary procedure is given as a guide for individual manuals. The 
co-ordination of all items into final reports for executive control is 
clearly outlined and the complete text of the Budget and Accounting 
act is contained in one of the appendices. Briefly, every phase of 
budgetary control for an entire business is thoroughly and clearly 
presented. The completeness of the work is admirable and the adapta- 
bility of the text to special conditions renders it widely useful. 

With respect to the quality of clarity, it may be safely said that 
no person intelligent enough to have a position of any authority could 
possibly fail to understand every aspect of control by the budget 
system after a careful study of Mr. McKinsey’s work. “Budgetary 
Control” can be heartily commended for its thoroughness, usefulness 
and timeliness. Students could not find a better handbook for the 
study of this field of industrial management, while business men 
should find it an invaluable aid to the successful conduct of their 
business. 
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THE BUSIN 


17> ———— )SIDE from some further increase of activity in metals, 
; and minor gains in certain other directions, no de- 
cisive change in the business outlook is discernible 
on the face of last week’s record. There is a modest 
measure of expansion, here and there, but the in- 
crease is in every instance on a very modest scale, 
and is barely as great as the normal post-holiday re- 
vival in a merely “normal” year. A variety of cau- 
tionary signals are still flying and business navigators 
generally seem disposed to steer a safe course until industrial and 
political weather conditions have become more visibly stable. Perhaps 
the most notable indication of the prevailing caution and hesitation 
is the great abundance of bank funds and the low rates of interest— 
signs equally of idle capital and of the unwillingness of business to 
take any considerable chances on the future. So far as they go, the 
latest car-loading figures are measurably reassuring as indicating 
that the marked slump in traffic at the end of the year was due to 
holiday interruptions; but those closest to these signs are most wary 
of making sweeping conclusions from them. The development of the 
new year’s building construction program, not having reached the 
time for new statistical returns, is mainly a matter of guesswork; its 
probable contribution to the country’s general prosperity has to be 
rather indirectly inferred from the new orders for structural steel. 
Of other industrial and trade signs last week’s record shows few of 
much evident consequence. Activity in the New York stock market 
at the close of the week was cheering, so far as it went, but the rise in 
various familiar leading stocks bore no indications of being other than 
a passing spurt of “professional” energy. 
That the present attitude of business is essentially psychological— 
a state of mind in perhaps more than one sense of that familiar phrase 
—is suggested by the considerably less hopeful outlook on the political 
and legislative prospects at Washington; even more by the rather 
marked attention devoted to European affairs, which are being some- 
what suddenly regarded as of more immediate consequence to business 
on this side than had hitherto been supposed. 
Success of the warmly welcomed Mellon plan for tax reduction 








THE RANGE OF DISCOUNT ON STERLING AND FRANCS. 



































is obviously considered in business cir 


tion than business had hoped. Hist 
deritial years are as likely to be good 
had its brief day of persuasiveness 
it sees tax reform degraded to the 


the politicians in Congress, and it begi 


authority of President Coolidge and 
together can secure action directed 
Some friends of the Mellon plan fea 
men in support of it may have 
as yet no prospect that Congress 
gravely “radical,” but business circle 
bers of Congress are getting ready 
that one accepted form of such prepa 
wise as well as unwise. Therefore | 


aone 


at Washington before it, is inclines 


Presidential year of 1924 has fair! 
tax reform is to be haggled and foug! 
of the way the benefit of it to busin: 
in character to warrant 
ultimate realization. 
likely to miss, through this politi 
stimulus which might have been g 
siderable effect on this year’s record 
As an indication of the easy mo 


of the Federal Reserve system attra: 


decrease in cutstanding note circulat 
making a total of $290,000,000 since 


trasts with a reduction of $242,000,00 


Another point was a reserve ratio 
the ratio for the week ended Aug. 9 
States declared war on Germany 
Adverse criticism of the change 
in which “gold held exclusively agai 
what more than 100 per cent. of t! 
been rather pointed, mainly on the 
law the Reserve Board, if it hold 
makes in the weekly statement, 


MONEY 


; 


business m« 


There is an evid 


1¢ 





ss OUTLOOK 


ither less sure of realiza- 
lemonstration that Presi- 
$s years as poor ones has 
iness world now thinks 
1 trading issue between 
juestion whether even the 
ndates of common sense 
good of the country. 
rm” letters to Congress- 
harm as good. There is 
inything definitely and 
that the individual mem- 
November’s election and 
he avoidance of action 
vith the unfolding record 
nk that this particular 
If open to suspicion. If 
ntil the elections are out 
) distant and too uncertain 
risking much now on its 
ng that business is pretty 
ling of tax reduction, a 
in season to have con- 


mn, last week’s statement 
ttention by a still further 
week’s fall of $34,500,000 
d of the year, which con- 
the same period last year. 
er cent., this being, with 
he highest since the United 


yf the Reserve statement, 
11 Reserve notes” is some- 
f notes outstanding, has 
that without warrant of 
to the distinction it now 

from business a credit 








DE a wenceseses's | 4 
Previous week............. 5 @A4 
Year to date...............| 534@334 
Same week, 1923... .. ...15 @4 
Same week, 1922....... 16 @4 





 } 6 Months. | yO Stontha. 
canis 

114 | 43,@4144|15 @4% 

| 454 5 @4% 
114415 @4415 @4% 
DAY, | 424@4% | 444@414 
@44%,|5 @434|5 @4% 





per cent. of the total. 


Last week 
Previous week 
TORE GO Geese 60 ccc 


Entire country, estimated from complete 


1924 
ee cava aes $7,452 


=i 
27 
> 


Percentages show chang 


15 2,881 ,90 
159,703,000 
| 376.01 & O00 


BAR GOLD AND 


BANK CLEARINGS. 


from cities representing 92.3 
from preceding years: 
P. 1923 PC 
0.8 $7,515,000,000 +20.8 
2 8,422,000,000 +16.2 
32,793,000,000 +4 15.9 


ILVER. 


Bar Silver 


Bar Silver 
in London. . 


in N. ¥ 


Bar Gold 
in London 
Se ere - 98s 00d@ 97 
-Previous week ......... 97s 05d@ 9 
I I i ds 6.618 .h.0,9 06,004 98s 00d@ 9 


Same week, 1923... ; 
Same week, 1922........ 





89s 10d@ 
97s 09d@ 


6-0 


97s 04 


33 %d@33 ed 
d @33 id 
34r6d @32iid 


35d 


@34%d 


63 %4c@63e 
63%c@62%e 
64% c@62%e 
67 %4c@66c 
65 %4s@64%e 























19230 1924 
+10 | | | ~~ {4} | = | 
| | | j | 
PAR ~=>— , + , + — 
- se tn 
-10 STERLING | le oe 
- 20-+- - + + 
- 30 
- 40 | 
— 50— FRANCS 
= 60 | } = ae 
i - | | | _~ am 
— 80 } + } } + + + 
— 90 j 
-100 + 4 { | t t—t 
JAN <— . DE JAN. 
THE NATIONAL FREIGHT MOVEMEN' 
, r00,_2uly| Aue) Sept | Oct | Nov) Dec | Jan | Feb | Mar | Apr | May | June) 4, 
| ALL COMMODITIES | Le 
+90) GRAIN & GRAIN PRODUCTS | oe rf 
+80;——COAL & COKE t ' t —|.80 
+70. >—> FOREST PRODUCTS — | | 49 
|_..-MANUFACTURED PRODUCTS =? 
+O SS — . = +—+—> | | +60 
+56- + + - —— SS + +50 
+404 + + SS: +40 
P } ze i | BY Sam . 
ae |" a a 3 av aN ¥ +30 
wa a VEAL | m 
+10: It AHA = + + +410 
iA\ A \ 
ne A -,) 4. if ii / i - 0 
ee -. = 7 awa 
N AVI Ni OU q 10 
—10+ (| = t 4 . : 4 
| aad | = fee oe 
aT | | | ; , 
—30+ + } t i 4 ~30 
- 4%; ¢ + ) [—\-40 
| sas] | 1924 











The “normal” line 
the carloadings for corresponding weeks 
The curves present the loadings of each week as percentage departures from 
The method of calculating corrects the curves for seasonal variation. 


inclusive. 
this normal! 


Car Loadings by Weeks. 


in this chart, marked with the zero (0), 


in each of the 


represtnts the 
four years 1919-1922, both 


average of 


Potential Supply of Money 





1924 
/80 ; 
} a . ye hee, Oe ee 
ast pst or snowg~ ego’ he “ wat mY 
erg 
| Saf 
|70+ 
165+ 
AN | FEB | MAR [APR] MAY | JUN | jul [ auc. [SEPT] ox * 
The Dotted line is 1923 
Ratio of total reserves of the Federal R 


serve system to deposits and Federal Resers 
note liabilities combined. 


tange of the Call Loan Rate 


1928 





b| Mar [Apr | May |JuneJuly| Aug [Sept/Oct | Nov | Dec 
Range of the Time Loan Kat 


1924 
T T 


} + + } } 4 $ 
R | APR| MAY | JUN | JUL | AUG SEPT| OCT.) NOV. | Der 
ts I i tae 














nid. Goan 





162 


THE ANNALIST 


Monday, January 28, 1924 





reserve exceeding $3,000,000,000, to which business should have access 
if it wants it. Also, say the critics, the board’s extra-legal segregation 
of a 100 per cent. reserve for the notes involves the statement in 
patent absurdities, especially as to the reserve ratio. 

Last week’s statement, for example, says: “Ratio of total reserves 
to deposit and Federal Reserve note liabilities combined, 80.4 per cent.” 
But if the gold reserve against notes is solely against notes, the $2,156,- 
109,000 so earmarked cannot be a reserve against deposits; and the 
actual gold reserve against total deposits of $2,018,296,000 is 
only $995,553,000, which gives a ratio of reserves to deposits of just 
under 49 per cent. instead of the 80.4 per cent. which results from cal- 
culating the ratio against both notes and deposits as required by the 
June 21, 1917, amendment to the Federal Reserve act. Moreover, it is 
asserted, if the outstanding Reserve notes are backed by 100 per cent. 
of gold, they cannot properly be counted a “liability,” and the total of 
notes ought noct to appear under that heading. 


sent permanent currents, and therefore the future course of business. 
The rise in coal and coke was probably due in large part to the stimulus 
of the cold weather which overspread the country. The rise in the 
other classes may represent more the clearing up of accumulations 
due to the low loadings of preceding weeks than actually new business. 
Nothing to be accounted evidence of the new season’s trend is expected 
until some weeks from now. Accumulations must be cleared away, 
and even after that the interference of possible cold weather may have 
to be allowed for. The best that can be said for the freight loadings at 
the moment is that they show nothing wrong. Another railroad point 
deserving mention, however, is that the beginning of the year finds the 
roads with 5,000 locomotives and 290.000 freight cars stored in ser- 
viceable condition awaiting demand, and that units awaiting or unde 
repairs are less than last year by 498 locomotives and 57,836 freight 































































































What is accounted noteworthy by less “temperamental” observers — 
is the apparent judgment of the Reserve Board that the excessive size WHOLESALE COMMODITY PRICES. 
of the country’s stock of gold (and possibly, also, the extent to which — — 
this stock is actually serving as a reserve for various European banks Ceasianiine. tmit. | Last Week. ge | pahgg Hag 
ef issue) makes necessary some fairly drastic countermove to the eee! Sei i esas 
inflationist tendency which has been the most feared effect of our 
excess of gold. With bank credit already greater in volume than in Adirondack spruce, 2x4 1,000 ft.| $46.00 $45.00 | $38.50 
1920, it has seemed clear to many observers that no substantial increase Antimony (Asiatic), N. Y. Lb. 10% | .10 0685 
under present conditions could be sound; and that, therefore, recourse i eae ; Bu. 63 | 64 .63 
to the Reserve Banks for additional expansion ought to be restricted Cast iron, Chicago .Ton 20.50 20.50 | 21.50 
if possible. The weighty banking opinion which for a long time has Coal, an., stove, Co.. .Ton (gross) a oo | g35° 
desired a segregation of our excess gola is pretty well aware of the Coal, bit., f.0.b. mine, Pitts., No. 1.85 | 1.85@ | 360 
technical inconsistencies involved in the new form of Reserve state- heise & Ton (net) 2.00 | 1.90 
ment; likewise of the fact that the Reserve Board is doing something Coke, furn. spot . Ton 4.00 | 4.00 | 8.00 
not commanded by the Reserve act, and probably not within the con- Copper, electro .. -Lb. 12% | 12% 14ly 
templation of its framers. From their side the technical cutting off Cotton-seed oil . Lb. 09%. 097s | 10 
Laban ; ate : Berio ae Eggs, fresh firsts Doz. A424, | 39 | 384 
of three billions of further, and just now unrequired, credit is a Gasoline, bbl. Gal. 171% 17% =| 22 
desirable safeguard against credit inflation and a check to the logical Hay, No. 1 -Ton| 29.00 | 30.00 | 23.00 
results of a perhaps impending price inflation. Objections to the new Hides, nat. strs. Lb.| 13%; 18% | 19% 
course they will incline te attribute to a desire for just that inflation Iron, basic pig. E. Pa. Ton| 22.75 23 25 | 28.50 
which the country ought to avoid at all costs. Incidentally, it is pointed pe ys Pitts. = ~ ~s. ~—, 
out that the Reserve act is perhaps.defective in not providing explicitly Leather, Union Lb. 36 "39 ‘48 , 
some way of accomplishing the results the board now aims at. It is Lemons, Cal. 300s! 4.00 | 4.00 | 7.50 
considered unlikely that the Reserve Board could lawfully refuse added Linseed oil . ‘a 2 | 2 90 
credits which would cut into the segregated gold; but the deterrent Penn. hem., base price. . .1,000 ft. 40.00 | 40.00 40.00 
influence of its present attitude is admittedly strong and would under Sc Ragged tein = — -— 7 
most circumstances prove controlling on member banks. Potatoes, N. Y. . Bbl. 435 | 450 | 395 
Possibly the most interesting indication of the immediate course Printcloths, 39-in., 68-72s......Y¥d.! Spot... 13% (Spt.122@.12/.1134@.12 
of business, though it is admittedly inconclusive, was the rise in car Printcloths, 3814-in. 64-60s.....Yd.| Spot 10 |.103@.10 |.1034@.11 
loadings for the week ended Jan. 12, for the rise over the preceding Rubber, Pl. Ist Latex er. Lb. 2514 | _-26% | _.86% 
week was so marked—169,000 cars—as to tempt the belief that busi- Silk, Sinshiu, No. 1 . -Lb. 7.60 | 7.80 ‘ 8.25 
Aidan Pt . ; Spelter, St. Louis . Lb. 0645 0645 | 0675 
ness was rapidly returning to the large volume of last year. Except Tin ..... Lb. 501, | .4834 | AO 
for 1923, the total of 872,265 cars was the record for that week and Tinplate ........ ....100 Ibs. 5.50 5.50 4.75 
was only 600 cais below the 1923 figure. Loadings of forest products Wool, O. fine unwashed delzine, 
jumped from 2 per cent. below normal, the preceding week, to 16 per Boston - LD. 56 | (6 8 
cent. above; manufactured goods jumped from 4 per cent. above to 14 Ww — unwashed — _ | ot ~- 
per cent.; while coal and coke made a still greater spread, from 10.9 Yellow pine timbers, long leaf, - i | ™ 
below to 13.9 above normal. Grain and grain products rose markedly, 12x12. 1,000 ft.| 56.00 56.00 48.00 
but were still below the normal. 
It is not considered safe to assume that these rising figures repre- 
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The Anzalist’s Employment Curve, above, shows the deviation from normal of the actual volume of employment throughout the country at the end of each month 
The curve is constructed in accordance with the methods and principles devised by Projessor William A. Berridge of Brown 
University and published in the report of the President’s Conference on Unemployment in 1921. 
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; de pnes: 
THE RANGE OF STOCK MARKET AVERAGES. cars. The railroads seem to be prepared arry all the traffic the 
iy as country offers. 
9230 Ses ial Expansion in steel production has progressed so far that incoming 
rot | } | | | | orders on the whole exceed shipments. M deliveries cannot be had 
| | | in less than four to six weeks, and the general prospect is held to 
| insure large scale operations well into the ond quarter of the year. 
The Steel Corporation is operating at fully 80 per cent. of capacity 
and the independents at around 70 per c Particularly significant 
is considered the increasing demand for steel bars, since it is in the 
form of bars that steel is used by the widest range of manufacturing 
industries. An especially cheering poi n this connection is the 
considerably increased buying of bars by makers of farm implements, 
which exceeds that for many months past. Railroad buying seems 
directed more to rails and bridge materi: an last year. Few rail- 
road interests expect this year’s traffic to be so large as that of 1923; 
and since that record tonnage was handled with practically no delay 
the incentive to increasing rolling stock year will be considerably 
less. One of the important developme last year was the more 
50- ——— THE TREND OF BOND PRICES. 
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in the upper portion the black line shows the closing average price of fifty stocks, 
half industrial and half railroads. The black area shows for each week the highert 
and lowest daily average price of the twenty-five industrials, and the white area 
the corresponding figures for twenty-five rails. In the lower portion the height of 
the black area shows total weekly volume of sales, and the height of the white area 
beneath it the weekly volume of the fifty stocks used in the preparation of this chart. 
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Par Value Sold on New York Stock Exchange 












































Week Ended Jar 6, 1924. 
| Shares Sold on New York Stock Exchange ee 1 coe tae 
) Week Ended Jan. 26, 1924. | 4994 1923 | 1922 
SS Se —_ a ————a — — Monday oo eoee eee eeee $1 ] £767, ) K 370,450 $13,605,200 
| | _ ee 13,109,500 11,273,000 | 13,950,450 
1924 | 1923 | 1922 Wednesday ......... 13,661,350 11,560,550 | 15,001,950 
Monday ...... 906,920 601,300 | 602,425 Thursday ........... 14,116,400 | 10,886,500; 18,626,250 
Tuesday ...... 966,150 616,647 | 501,984 ear 15,326, 25( 10,337,000 | 18,662,250 
Wednesday ...| 934,477 737,270 | 692,787 SO re | 8,721,250 , 159,300 | 8,941,000 
| Thursday ..... | 1,110,575 665,723 | 788,164 ” wag ARMA 2 co <l 
Friday ........ | 1,288,512 703,452 | 524,650 Total for the week..| $76,702,551 1,586,800 $88,787,100 
Saturday ..... .| 782,730 342,600 | 245,714 Year to date.......| 287,679,12 0,926,450! 389,216,000 
Total for week | 5,989,364 3,666,992 | 3,355,724 = 
ae Year to date... hed 21,743,254 17,935,559 | 14,539,737 - In detail the bond dealings compare a with the corresponding week 
last year: 
Jar 6,19 1. 27, 1923 Changes, 
TWENTY-FIVE RAILROADS. Corporations .............. , $50,740,100 $37,337,500 + $13,402,600 
High Low Last chases fame Dee United States Governments pee — + — 
I os xieita 60.07 59.62 59.86 — 09 RE =: alata ataanial iti eee — = 
Sk RRS 60.00 59.67 59.84 — 02 CE eee te ereen etn n vies : mie Ray = aan 
"See 60.10 59.64 59.86 + .02 ete sreenin dss ee — Bice. — a 
oS re 60.12 59.77 59.92 + .06 62.29 Total all...........- $76,702.55 $59,586,850 + $17,115,750 
ears 60.63 59.83 60.50 + .58 62.25 - e ‘ ae 
Same 4 x ear ame rer 
| i re 60.85 60.37 60.60 + .10 62.27 incited “pee Phy oo pod thane 
Average net yield of 10 
| TWENTY-FIVE INDUSTRIALS. Tigh-priced bonds ..... 4.655 ! 4.662% 4.502% 
| Net Same Day New security issues...... $62,452,500 $82,9 $309,162,500 $352,220,000 
High Low Last Change t r 
| Jan. 21........ 111.45 10985 111.03 +70 ~—--:109.39 '— sanenictiiiniaiiaaaiiaaimell 
a - are 111.87 110.73 EPLAS + .08 109.67 
ee 112.26 110.99 111.66 + .65 109.21 AVERAGE 40 BONDS. 
{ Se 113.33 111.64 112.54 + .88 110.25 - 
See 114.29 112.37 114.06 +1.46 110.62 ie “tae a ta 
e i Slose Change 1923 Close Change 1928 
i ee 115.25 113.85 114.39 + .39 110.55 oa ae 7319 ait noo 5S EG f 4 (836 F on 78.45 
Jan. a ee .78.18 = .01 78.55 } 2D Be . + . De 
CD See eee Jan. 23.....78.33 + .15 78.45 Jan. 26 78.56 + .15 78.48 
High Low Last Ghaeie rer ed YEARI Y HI¢ ‘TTC AND LC WS. 
pS re 85.81 84.73 85.44 + .30 85.23 ‘ ~ 
Sree 85.98 85.20 85.47 + .03 85.63 High Low High Low 
cS See 86.18 85.31 85.76 + .29 85.56 *1924... 78.56 Jan. 76.95 Jan. 1918 82.36 Nov. 75.65 Sep. 
SS ere 86.72 85.70 86.23 + 47 86.27 1923.... 79.43 Jan. 75.58 Sep. 191 89.47 Jan. 74.24 Dec. 
SS Pee 87.46 86.10 87.25 +1.02 86.43 19Z2.... 82.54 Aug. 75.01 Jan. 191 89.18 Nov. 86.19 Apr. 
) See 88.05 87.11 87.49 + .24 86.41 1921.... 76.31 Nov. 67.56 June 1915 . 87.62 Nov. 81.52 Jan. 
. 1920.... 73.14 Oct. 65.57 May 1914 89.42 Feb. 81.42 Dec. 
YEARLY HIGHS AND LOWS. 1919.... 79.05 June 71.05 Dec. 191 92.81 Jan. 85.45 Dee. 
*To date. 
High Low High Low 
*1924... 88.05Jan. 83.28 Jan. 1918.... 80.16 Nov. 64.12 Jan. XOVERNMENT SECU 
1923.... 92.52 Mar. 77.15 Oct. 1917.... 90.46Jan. 57.47 Dec. FORSIGN. GOVERNME ECURITIES. 
’ 1922. oe 93.06 Oct. 66.21 Jan. 1916. — 101.51 Nov. 80.91 Apr. Last Week. Pre ek. Year ts Date. Same Week 1923. 
4 1921.... 73.13 May 58.35 — 1915.... 94.13 Oct. 58.90 Feb. a on. 2%8........ ene 55 554 @ 54% ee 4-4 56%e@ 56% 
1920.... 94.07 Apr. 62.70 Dec. 1914.... 73.30 Jan. 57.47 Dec. — AES Aga ) @ BR I99%4@ 98% 100%@ @100% 
British 4%s ...........-. 96% 6%@ 9 %9%%@9% 96 95% 
1919.... 99.59Nov. 69.73 Jan. 1913.... 79.25Jan. 68.00June — french rentes. (in Paris). 54.28@ 53.70 54.98@ 52.35 65.10@ 5235 59.800 68.60 
*To date. French W. L. (in Paris). . é 71.00@ 67.00 71.00@ 67.00 75.75@ 75.35 
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FOREIGN AND DOMESTIC EXCHANGE RATES 


New York funds in Montreal were quoted at $28.75@$25.00 premium. Montreal funds in New York were quoted at $24.39@$27.95 discount. 
eign centres last week compared as follows: 





The week’s range of exchange on the principal foreign 
$$$ - — —-- DEMAND.— — \ r —_——— CABLES.————_—__—_—_——_——_—_———_— 
; Last Week. Prev. Week. Year 1924. Same Wk. 1923. Last Week. Prev. Week. Year 1924. Same Wk. 1923. 
Normal Exchange. High. Low High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
4.8665—London ...... - 423% 420% 4.26% 4.22% 431% 420% 466% 4.63% 423% 420% 4.26% 4.22% 431% 420% 466% 4.63% 
Ne ss eee 457% 4.38 4.72% 4.27 5.04% 4.27 6.5342 6.28% 4.58 4.38% 4.73 4.27% 5.05 4.27% 6.54 6.28 % 
19.28 —Belgium ...... 4.13 4.03% 4.26% 4.05 447% 4.03% 5.90% 5.67 413% 4.04 4.27 4.05% 4.48 4.04 5.91 5.67 % 
19.28 —Switzerland ...17.25 17.22 17.30 17.26 17.44 17.22 18.66 18.62 17.27 17.24 17.32 17.28 17.46 17.24 18.68 18.64 
19.28 —lItaly ......... 4.36 4.32% 4.48% 4.35% 448% 4.26% 5.40 4.70 4.36% 4.33 449% 4.36 449% 426% 540% 4.70% 
40.29 —Holland ....... 37.10 36.91 37.40 36.82 ° 37.84 36.82 39.55 39.43 37.14 36.95 37.44 36.86 37.88 36.86 39.60 39.48 
19.30 —Greece ........ 2.01 1.97 2.10 2.02 2.13 1.96 1.32 1.28 2.01 1.97 2.10 2.02 2.16 1.99 1.35 1.31 
19.30 —Spain ......... 12.73 12.63 12.85 12.68 12.85 12.63 15.82 15.59 12.75 12.65 12.87 12.70 12.87 12.65 15.84 15.61 
26.28 —Denmark ......16.35 16.16 17.42 16.68 17.70 16.16 19.61 18.68 16.37 16.18 17.44 16.70 17.72 16.18 19.63 18.70 
26.80 —Sweden ....... 26.00 25.82 26.25 26.04 26.44 25.82 26.90 26.68 26.03 25.85 26.28 26.07 26.46 25.85 26.92 26.70 
26.80 —Norway .......13.97 13.63 14.22 14.08 14.45 13.63 18.75 18.52 13.99 13.65 14.24 14.10 14.47 13.65 18.77 18.54 
51.41 —Russia* ....... 02% 02% 02% 02% AZ 07 02% .02% __ 09 .07 .09 07 12 .07 12% 07 re} 
48.66 —Bombay .......30.28 30.13 30.46 30.18 30.75 30.13 33.25 32.38 30.40 30.25 30.58 30.30 30.87 30.25 33.375 32.50 
48.66 —Calcutta ......30.28 30.13 30.46 30.18 30.75 30.13 33.25 32.38 30.40 30.25 30.58 30.30 30.87 30.25 33.375 32.50 
78.00 —Hongkong .....50.375 50.00 50.50 50.25 51.00 50.00 54.13 5.63 50.50 50.125 50.62 50.37 51.12 50.12 5425 53.75 
75.00 74.00 74.50 74.00 76.00 74.00 77.75 77.00 75.12 74.12 74.62 74.12 76.12 74.12 77.875 oy 


sees SOND 600 cccce 
108.82 —Shenghet sckend 70.63 70.13 70.13 69.88 71.63 69.88 73.13 72.62 70.75 70.25 70.25 70.00 71.75 70.00 73.25 7 
43.28 48.65 48.38 45.50 44.75 46.25 4340 46.25 43.40 48.77 48.50 


49.83 —Kobe ..........45.38 44.63 46.13 43.28 46.13 5 
49.83 —Yokohama ... ..45.38 44.63 46.13 43.28 46.13 43.28 48.65 48.38 45.50 44.75 46.25 43.40 46.25 43.40 48.77 48.50 
50.00 —Manila ........50.00 50.00 50.00 50.00 50.00 50.00 50.375 50.375 50.12 50.12 50.12 50.12 50.12 50.12 50.625 50.625 
42.44 —Buenos Aires...32.625 32.50 33.00 32.50 33.00 31.75 37.30 37.10 32.75 32.62 33.10 32.60 33.10 31.85 37.35 37.15 
33.35 —Rio........... 11.10 10.75 11.00 10.50 11.50 9.80 11.60 11.45 11.20 10.85 11.00 10.50 11.55 9.85 11.65 11.50 _ 
23.83 —Germany?..... 4,348 4,348 4,348 4,348 4,348 4,348  .0052 .0035 4,348 4,348 4,348 4,348 4,348 4,348  .0052 .0035 
20.46 —Austria....... .0014% .0014% .0014% .0014 .0014% .0014 .0014% .0014 .0014% .0014% .0014% .0014 .0014% .0014 .0014% .0014 
23.83 —Poland ........ .000012 .000010 .000014 .000012 .000018 .000010 .0037  .0034 .000012 .000010 .000014 .000012 .000018 .000010 .0037 .0034 
26.26 —Czechoslovakia. 2.90% 2.89% 2.91% 2.91 2.91% 2.89% 2.89 2.78 2.90% 2.89% 2.91% 2.91 2.91% 2.89% 2.89 2.78 
19.30 —Yugoslavia .... 1.15% 1.14% 1.16 113% 1.16 1.12% 1.00 75 1.15% 1.14% £1.16 1.13% 1.16 1.12% 1.00 15 
19.30 —Finland ....... 2.51 2.50 2.51% 2.51 2.52 247% 2.50 2.49 2.51 2.50 2.51% 2.51 2.52 247% 2.50 2.49 
19.30 —Rumania ...... 50% .50 50%  .50 52 50 51 A5 50% 50 50% 50 52 50 51 A5 
.0035 .0039 .0035 .0052 .0035 .03t8 03 % 


20.31 —Hungary ...... .0036 .0035 .0039 .0035 .0052 .0035 0318 .03 % .0036 
*The figures giveh under “demand” are offered and bid prices for 500-ruble notes, while those under “cables” are the 100-ruble notes. 


tValue of $1 in millions of marks. 














forty-three advances against forty-two declines, but aside from greater 
strength in the grains, especially in corn, the changes do not appear 
to be clearly significant of any trend that can be followed into the 
future. There is as yet no sufficiently strong movement in any one 
direction to develop a dislocation of the price structure, and the move- 
ment of trade and industry as a whole is too uncertain to change 


efficient use of freight cars through the lessening of shipping and 
unloading delays; the results obtained went far to substantiate the 
contention of some executives that the roads have equipment enough 
if what they have is effectively used. That effective use depends more 
largely than is commonly realized upon shippers and receivers. 





Improving demand for copper, with an advance of about one- 
fourth of a cent in the delivered price, is an indication of expanding 
activity in line with the increased demand for steel. Domestic con- 
sumption so far sets the market, but it is reported that the demand 
from Germany, which has always been a large consumer of American 
copper, is now reviving. Apparently German buyers hope to gain 
something in the way of price concessions from the competition which 
they look for as a result of the break in the Copper Export Association. 

Outside of the metals last week’s indications from trade and in- 
dustry generally show a few points of greater activity or firmer prices, 
most notably in coal, petroleum, hardware and lumber; but the pre- 
vailing tendency is the familiar cautious hand-to-mouth habit of 
many months past. The cotton situation continues contradictory, with 
prices for finished goods tending to yield, while the mills are holding 
back in large part until the raw cotton price is more stable and the 
question of what consumers will bear in the way of price can be more 
clearly ascertained. Cotton ginnings have exceeded expectations, and 
this result tends to lower the raw price. Yet the general demand for 
dry goods is considered disappointing. Woolens have profited tempo- 
rarily by the colder weather, but the price of raw wool has gone still 
higher during the week, and the price problem once before referred to 
in this article is visibly coming .nearer. 

Wholesale commodity prices show some shiftings, Dun’s reporting 


appreciably the general level. 
The greater attention given to conditions in Europe is partly the 


result of recent fluctuations in the exchanges and partly to the rather 
dramatic events in England and France, together with the activity 
of the two committees dealing with German finance. The year’s 
figures showing our greatly diminished exports of all grains, and 
especially of wheat, together with the rather narrow margin, due to 
high-priced raw cotton, by which our year’s total exports exceeded 
imports, and the continuing inflow of gold, forced to the front con- 
siderations of international dependence which have hitherto been 
rather ostentatiously pushed into the background. The change in the 
form of the Federal Reserve statement tended to turn attention in the 
same direction by its tendency to bar business in this country from 
credit use of the incoming gold. 

The policy of the new Labor Government of England in giving 
full recognition to Soviet Russia may produce some reactions here. 
England itself seems to be reconciled to the experiment of Labor con- 
trol, but this content would vanish with any attempt to carry into 
effect the larger ideas for which the new Premier stands. There are 
possibilities of disturbance, also, in his foreign policy if that develops 
as much opposition to France as seems to be expected. What perhaps 
is most worth attention is the inherent contradiction between the 
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(Base—Averages 1890-99=—100 Per Cent.) 
WEEKLY AVERAGES. 


Jan. 26, 1924..... 179.329 Jan. 27, 1923..... 182.969 
Jan. 19, 1924..... 177.175 ~=Jan 28, 1922..... 166.325 


Yearly Averages 


ee 176568  1919................... 295.607 
SSSR 178.000 1918................... 287.080 
(a RReNeEe: 261.796 

G22... eee eee eee eee a ee, cis cakeal 175.720 
921.... 26. e ee eee eee es 174.308 = 1918... cee eee 139.980 
STEER: RE ooo vvvcceseccccace 80.096 


*Vear to date 


Wholesale Food Prices 


ITEMS COMPOSING THE INDEX. 


Last Previous -—Range for 1924— —Same Week— 
Week Week. High Low 1923. 1922. 


Hogs, medium to heavy... .$7.11% $7.20 $7.20 $6.375 $8.15 $8.325 
Steers, good to choice..... 10.05 9.925 10.05 9.70 9.70 7.875 
Beef, salt, per 200 Ibs..... 16.50 16.50 16.50 16.50 16.75 14.00 
Pork, salt, per 200 Ibs..... 24.75 24.75 24.75 24.75 25.25 22.75 
Flour, Spring patents..... 7.525 7.50 7.525 7.45 8.25 8.425 
Flour, Winter straights... 5.90 5.90 5.95 5.85 6.92% 6375 


Lard, Middle West, Ib..... 1270 -1305 13275  .1270 1210 1030 
Bacon, clear sides........ 10875 .10875 .10875 10875  .13125 -11625 
Oats, No. 2 and No. 3..... .34775  .474375 .474375 34775 .48375 -361875 
Potatoes, white, per bu.... 87 825 93 765 5550 1.18% 
Mutton, dressed, per Ib.... .1450 .1450 -1450 -1050 -1150 12 
Sheep, wethers, 100 Ibs.... 8.75 8.675 8.75 8.175 8.125 7.625 
A 8 Serres .0825 .0825 .0880 .0825 .0675 .0505 
Codfish, Georges, per Ib... .0925 0925 0925 0925 0875 0925 
eae 4.275 4.25 4.275 4.1375 5.2875 5.4875 
Corn meal, per 100 Ibs.... 2.30 2.275 2.30 2.175 2.05 1.55 
Rice, extra fancy, per lb... .0775 0775 0775 .0775 07375 .07 
Beans, medium, per bu.... 3.42 3.48 3.48 3.375 4.95 3.00 
Apples, extra, per Ib..... 1525 1275 1525 1275. 11375 .1725 
Prunes, 67-70s, per Ib...... .0725 .0675 .0725 .0675 -1075 0975 
Butter, creamery, Ib...... 51 52875 .5475 .5100 5075 3775 
Butter, dairy, per lb...... -5050 5225 5375 .5050 4975 .3650 
Cheese, State, whole milk, 

"Se eer 2475 2475 2475 2325 .2800 2150 
Coffee, Rio No. 7........ -1075 -108125 .108125 .1075 .1200 .09 


— 
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ikea: causal 
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claims of British labor to the loyalty of its party representatives and 
the obligation of those representatives to govern for the welfare of 
the whole country. The situation provides a striking contrast with 
the tendency of labor development in this country to enter on an in- 
creasingly large scale the field of capital. 

Whatever the cause the energetic action of the committee headed 
by General Dawes appears to be leading toward results. Whether the 
gold bank for Germany, under international control, can actually be 
launched remains to be seen; but the drive in that direction appears 
strong and likely soon to furnish Paris with the need of taking a 
possibly far-reaching decision. The about-face in French financial 
policy, if the Deputies approve Poincaré’s proposals, may not im- 
possibly lead to a considerable change on the reparations issue. Poin- 
caré remains apparently adamant in his insistence on 132,000,000,000 
gold marks from Germany. But his action in admitting that practical 
safety requires French taxpayers to meet the interest charges of re- 
construction may not impossibly be extended to a reduction of repara- 
tions when the two committees make it plain, as is not unlikely, that 
the sum demanded of Germany cannot be paid within the near future 


at all events. 
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THE WEEK’S PRICE RANGE OF COTTON. 
} High Le ‘losing Net Change 
Ee 33.93 32.4: 33.10 +.26 
March....... nee eae 34.15 32.60 33.21 +.06 
ID 5x. the Ss cancka..60e 34.40 32.81 33.47 +.10 
a hid sn 33.27 31.80 32.22 +.16 
Ee 28.44 27.73 27.85 —.15 
5 isc sw 28.00 27.40 27.50 -.03 
THE WEEK’S PRICE RANGE OF GRAIN. 
WHEAT __ a OATS 
ij High Low Hig Hien | Low 
| ——|- eee 
May.....{ 1.09% | 1.077% | 80% | 78% ; 49 | 46 
July. i; 1.07% 1.063% 814 87 46% | 44% 
9% A4lg | 43 
| 


wane 1.06% | 1.0514 82 





Business Background of the Philippine 


Continued from Page 159 


bringing down in the collapse of the after-the-war boom rampant 
speculation in every part of the world. The State enterprises in the 
Philippines felt disastrously the effects of falling markets and financial 
strain. Prior to the commencement of deflation, the weakness of these 
State corporations was clearly admitted in our War Department re- 
ports. The establishment of the enterprises had been a problem, for 
“the additional burden imposed on the executive officers of the Philip- 
pine Government by these corporate undertakings is very considerable, 
and this has been materially increased by the fact that trained per- 
sonnel is not at hand, and can be obtained, if at all, with greatest 
difficulty.” 

These are the enterprises that had to face the most trying economic 
conditions confronting business in our generation. The very Filipini- 
zation of the Manila Government made the situation more critical. 
Naturally, these Government enterprises, from the Philippine National 
Bank down, have been the victims of political influences. Under such 
circumstances, the economic house of cards erected by politics rather 
than by sound business considerations came down about the ears of 
the 11,000,000 Filipinos without solving the need of the Philippines 
for large amounts of capital. Little wonder that Governor-General 
Wood, inheriting the complications of the Filipino attempt at State 
socialism in developing a weakly organized tropical economy, turned 
resolutely, with the approval of Washington, toward getting the Philip- 
pine Government out of business. 

This, it must be repeated, is of prime importance in any under- 
standing of the present situation across the Pacific. The very political 
opposition any such move naturally would engender among the Filipino 
leaders—caught in their own handiwork—now becomes one of the 
powerful reasons obstructing the flow of private capital into the 
Philippines. The determination of Governor-General Wood to liquidate 
wholly the Government committments in industry, trade, transporta- 
tion, and finance at any cost is met by the firm efforts of the Filipino 
leaders to save what they can by long extended salvage operations. 

Therefore this throws the question of Philippine development 
largely back on private enterprise, be it Filipino, American or of 
enterprise to insular conditions. Then came the crash of 1921-22, 
foreign character. The relative importance of foreign capital that has 


been invested in the Philippines is show: 
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More 


Foreign Corporations Capitalized in Their Home Countries, Register 
Doing Active Business in the Philippines 
Monetary —Commerce— —Industry.— Manufacturing. Miscellaneou 
Nationality. Unit. No. Cap.* No. Cap.* No. Cap.* No. Cap.* 
SS rer rere: 5 5.5 5 A17 1 15 
is bdo quai MS oa Sh atheteas 1 18.9 Lee ay ee sts 
EE cave ssncenes as | re. eerie g 2.6 1 3.00 
a ark by ess ie 7 eer ere 5 28.598 sha a 
OO ee eee IOP 6 100.00 1 2.40 
OS OPN Ter a me Py 26 366.25 ‘a -P ‘3 2 
as 5a kos eh eee IES Ary 98.721 5 .795 2 18 
Hongkong .......... - SARC 23 29.139 a 1 16 4 
CoE MED 6.540+skeawewe 1 2.3 001 ‘o ioe 
ei skeyeheaeeds Ss. 6.d mee dak baeae 1 1.0 iis 
Eh oh din cb kh ooo wae ie ns wn ard 11 131.5 
Se ae eee ere NN 6 inc eases 1 2.0 
Netherlands ........... Guilder .......0.. 8 29.75 ae i = 
See . Re 53 26.92 1 25.0 2 13 
Straits Settlement..... SS Rd rere 3 2.78 : ee : 
Switzerland ........... a to eae a 7 68.00 i ares as as Si 
- United States, America. Dollar ............ 55 122.554 15 10.575 24 143.381 101 
*Amount in millions of their currency. Statistical Bulletin, Bureau of Commerce and Industry, Pp. 682-683, Manila, Bureau 


d and 

|— Equivalent, 
Cap.* Phil. Curr. 
6.117 59.536 
18.900 7.658 
5.600 2.161 
28.598 57.196 
102.400 39.526 
366.250 174.486 
99.570 968.607 
29.380 45.844 
6.500 2.509 
1.000 0.400 
131.500 131.105 
2.000 1.608 
29.750 23.991 
52.788 20.376 
2.780 5.570 
68.000 26.359 
276.511 553.022 
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A Review of Foreign Opinions 


Foreign Control of Germany’s Money System 
British Labor Party’s Finances---Great Britain im 1923 


'N its issue of Dec. 22 the Central European Observer 
(Prague) discusses the rentenmark in Germany with 
its usual breezy comment. It is the habit in Germany, 
states the Czech organ, to seize upon only one at a 
time of the many cares of the country and to take it 
up quite suddenly as if it had never existed before. 
For a time the discussion of the financial difficulties 
of the Reich had completely dropped, to be discovered 
once more simultaneously by everybody up 
declaration from the Wuertemberg Minister of Finance that the 
tion was almost hopeless. The credit which the rentenbank w 
grant the Reich and which was to last for a considerable period of 
reform was more than half exhausted within the first fortnight. 

The Observer remarks that a large and varied assortment of Tea- 
sons have been produced to account for the desolate financial condition 
of the Reich. There is, however, one impcrtant circumstance which 
strikes at the very root of the Renten currency and which, claims the 
Prague journal, has never been pointed out. Official logic in this 
connection is somewhat peculiar; as the Reich cannot provide a remedy 
from its own resources, a foreign loan must be secured. The Observer 
wonders whether the condition of Germany would make such a loan 
a profitable investment. It makes the following statement: 

It begins to be seen that, in view of the country’s own impctence, 


a foreign finance control must be put up with, and the declarations of 
the last few days were made with the idea of preparing the public for 


such a state of affairs. 
Foreign control of German finances, declares the Observer, is 


absolutely essential, and comments on the farcical attitude assumed 
toward the new taxation enactments, which were issued in virtue of 
the Enabling act. These were heralded by mysterious allusions to the 
necessary brutality of the authorities. At last the capital levy was 
to come into being. Actually, this dreaded levy ranges from 4 to 7 
per 1,000. Thus, comments the Observer, any one who, starting with 
nothing, has utilized the revolution, peace and inflation periods to raise 
a capital of a million gold marks is now brutally attacked and has 
to pay 7,000 marks, which only leaves him with 993,000 marks. 
Fortunately, the 7,000 may be paid in instalments. 

The postponement of the issue of renten bonds also calls forth 
some acid remarks on the part of the Prague paper. This postpone- 
ment was said by the bank to be on account of the fact that the issue 
was not necessary and would burden the bank with an uncalled-for 
interest of 5 per cent. The renten bond in question forms the only 
backing that exists for the rentenmark, which acquires its value from 
the fact that it is exchangeable for renten bonds at par. The backing 
for the renten bond is a 4 per cent. charge upon real estate. 

The reason for the delay in the issue of the renten bond is to be 
found, says the Observer, in the issue of the so-called gold bonds, re- 
payable in gold and equally as well secured as the rentenmark. These 
were placed on the market by the mortgage banks. They are superior 
to the rentenbrief in that their interest coupons are made out accord- 
ing to the London coupon for fine gold, so that the coupon of the gold 
bond can never be worth less, and mostly will be worth more, than that 
of the rentenmark. At the time of writing, the coupon of the half- 
year 5 per cent. gold bond of the Prussian Central Boden Credit is 
worth 2.65 marks, whereas the coupon of the renten bond is worth 
only 2.50 marks. The Prague paper comments on this as follows: 

And these gold bonds are quoted on the Berlin Boerse at half their 


nominal value. The renten bond is certainly not worth more, and so 
it follows that the backing of the rentenmark is only half what it 


should be. 

The subsistence minimum of a Berlin family is estimated by Dr. 
Kuczynski, the Berlin statistician, in a recent number of the Bulletin 
of Financial Politics. According to this expert the cost of living, on 
a minimum subsistence basis, in Greater Berlin, was 150 times higher 
in last November than in October, about 45,000 times as high as in 
September, almost 1,200,000 times as high as in August, 1,200,000,000 
times as high as in November, 1922, and 40,600,000,000 times as high 
as in November, 1921. 

The following shows the minimum wage per day absolutely neces- 
sary to support life in November, 1923: 

SC eer rere 1,675,000,000 marks 
Childless married couple..... 2,571,000,000 “ 
Married couple with two chil- 


dren between six and ten 
oe a rr 3,346,000,000 “ 


The Labor Party’s financial situation is discussed by The Man- 
chester Guardian Weekly (Jan. 4, 1924). In the opinion of this Lib- 







eral organ, a three-party system, with a narrow balance of parties 








and frequent elections, would not be so disastrous to the Labor Party 
as is generally imagined. It is pointed out that the last election, which 
was bitterly fought and was on a wider electorate than any since the 
war, appears to have cost less than either of its predecessors. In some 
cases, Labor gained a striking success with little expenditure of money. 
A Lancashire constituency is cited where a Labor man won in a 
straight fight by 5,000 votes, having an allowable expenditure of 
£1,100, of which he only utilized £520. 

Certain Labor experts claim that the more frequent general elec- 
ons are, the less will be the cost of each. A general election every 
year, state this group, could be run by Labor for the cost of one every 
two years. 

Labor draws its finances from two sources—the trade unions and 
the local constituency organizations. Half the present Labor members 
were financed to some degree by their trade unions, a large number 
of the rest were candidates of the Independent Labor Party and re- 
ceived a little help from the Central Fund, while the greatest amounts 
were raised locally and in all sorts of ways, from raffles to collections 
at meetings. 

Certain unions maintain a Labor agent and an organization in 
the constituency, pay the cost of the election and contribute a salary 
allowance to the successful member. The Miners Federation, for 
instance, ran forty-seven candidates and returned forty-three, who 
receive £250 a year from the Federation in addition to their salary of 
£400 from the State. The National Union of Railwaymen includes a 
levy for a political contribution to the head office. The amounts 
credited in this way to the head office are as follows: 

1920—383,921 members ................ £20,795 
1921—-333,555 members ................ 19,076 
1922—291,445 members ................ 16,449 

The figures for 1923, when there was a further marked drop in 
trade union memberships and subscriptions, are not given. 

From the fund thus collected, states the Manchester Guardian, 
about £5,000 a year goes for general expenses. The union in question 
had five political candidates, three of whom were elected. The cost 
for the five candidates is about £2,900 a year. Election expenses in 
1922 were £3,900. 

The Times Weekly (Jan. 3), reviewing the economic features of 
1923 in England, states that the outstanding economic phenomenon 
was a moderate revival in trade, particularly in the closing months 
of the year, which was reflected by a decrease of unemployment, 
amounting to more than 23 per cent., and in an 8 per cent. increase in 
overseas trade. The state of finance, however, was not so good. The 
Times explains this by noting that, in periods of bad trade, prices fall 
and money is invested in fixed interest-bearing securities, which, con- 
sequently, rise in price, while, in periods of good trade, credit is trans- 
ferred from securities to trade, with the result that security prices fall 
while commodity prices rise. Stock Exchange securities, therefore, 
which had enjoyed a substantial appreciation in 1922 barely main- 
tained their value in 1923. 

The heavy fall in prices of 1920-21, which continued to the Summer 
of 1923, caused a deflation in credit, which was stopped by a recovery 
in commodity prices, the latter having been proceeding since August, 


1923. 
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WILL BUY 
BONDS 
25 M Ala. Tr., L. & P. 58, 1962 Sloane, Pell & Co., 120 Broadway 25 M Ala. Tr., L. & P. Sp, 1962 
10M Am. P. & L. deb. 6s, 2016 Sloane, Pell & Co., 120 Broadway 10 M Am. Pow. & L. deb. 6q, 2016 
25 M Aub. & Syra. El. Ry. 5s, 42 Sloane, Pell & Co., 120 Broadway 25 M Aub. & Syra. El. Ry. 5s, °42 
25 M Ft. W. P. & L. 5s, 1931 Sloane, Pell & Co., 120 Broadway 25 M Ft. W. P. & L. 5s, 1931 
25 M Hortonia Pow. 5s, 1945 Sloane, Pell & Co., 120 Broadway 25 M Hortonia Power 5s, 1 
25 M Hous. L. & P. 5s, 1931 Sloane, Pell & Co., 120 Broadway 25 M Houston L. & P. 5s, 1931 
10 M Kan. City Rwy. (all issues) Sloane, Pell & Co., 120 Broadway 10 M Kan. City Rwy. (all issues) 
Nat. Pow. & L. inc. 7s, 1972 Bernhard, Schiffer & Co., 14 Wall St. Nat. Pow. & L. ine 7s, 1972 
25 M New Or. P. S. Ist 4%s, °35 Sloane, Pell & Co., 120 Broadway 25 M New Or. P. S. Ist 4%s, "35 
25 M Southern Pow. 5s, 1930 Sloane, Pell & Co., 120 Broadway 25 M Southern Pow. 5s, 1980 
25 M Sup. W., L. & P. ist 4s, "31 Sloane, Pell & Co., 120 Broadway 25 M Sup. W., L. & P ‘Ist 4s, ‘31 
STOCKS 
100 Am. Gas & Elec. common Sloane, Pell & Co., 120 Broadway i00 Am. Gas & Elec. common 
American Gas & Elec. common Bernhard, Schiffer & Co., 14 Wall St. Am. Gas & Elec. common 
100 Amer. Pow. & Light common Sloane, Pell & Co., 120 Broadway 100 Am. Pow. & L. common 


Bernhard, Schiffer & Co., 14 Wall St.Am. Power & Light common 
Sloane, Pell & Co., 120 Broadway 100 Arizona Power Co 
Bernhard, Schiffer & Co., 14 Wall St. Colorado Power common 
Bernhard, Schiffer & Co., 14 Wall St. Colorado Power preferred 
Pell & Co., 120 Broadway 100 Commonwealth Power com 


Amer. Power & Light common 
100 Arizona Power Co. 
Colorado Power common 
Colorado Power preferred 
100 Commonwealth Power com Sloane, 


Commonwealth Power preferred Bernhard, Schiffer & Co., 14 Wall St.Commonwealth Power preferred 
100 Continental G. & El. com. Sloane, Pell & Co., 120 Broadway 100 Continental G. & El. com 
Elec. Bond & Share preferred Bernhard, Schiffer & Co., 14 Wall St 

100 International Ry. common Sloane, Pell & Co., 120 Broadway 100 International Ry. common 
Lehigh Power Secur., capital Bernhard, Schiffer & Co., 14 Wall St.Lehigh Power Sec. capital 
National Power & Light com Bernhard, Schiffer & Co., 14 Wall St. National Power & Light com 
100 National Pow. & L. com. Sloane, Pell & Co., 120 Broadway 100 Nat. Pow. & L. common 


National Power & L. preferred Bernhard, Schiffer & Co., 14 Wall St.National Power & L preferred 
100 Northern Ohio common Sloane, Pell & Co., 120 Broadway 100 Northern Ohio common 
100 Northern Ohio. preferred Sloane, Pell & Co., 120 Broadway 100 Northern Ohio preferred 
Tenn. Elec. Power common Bernhard, Schiffer & Co., 14 Wall St. Tenn. Elec. Power common 
Tenn. Elec. Power preferred Bernhard, Schiffer & Co., 14 Wall St. Tenn. Elec. Power preferred 
Western Power common Bernhard, Schiffer & Co., 14 Wall St. Western Power common 

100 Western Power common Sloane, Pell & Co., 120 Broadway 100 Western Power common 
Western Power preferred Bernhard, Schiffer & Co., 14 Wall St. Western Power preferred 
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ew Opportunities for the 


Investor 


YELOW will be found a complete list of securities, in- 
cluding bonds, notes, preferred and common stocks, of- 
fered to the public since the beginning of the year 
and ending Jan. 26. Each Monday the complete list 
of security offerings of the preceding week will be 
published in a similar manner. For quick reference, 
the list has been arranged by classification and in 
alphabetical form. 

In the initial issue of each three months this weekly 


information will be assembled into a complete Quarterly Index of 


The Annalist’s Weekly Index to 
Current Security Offerin; 


Security Offerings. This list will be supplemented by the publication 


as well of such display announcements as may have appeared in The 
Annalist in the last quarter, containing additiona) facts indicative of 
the strength, safety and special featur: the issue. 

While The Annalist will not discriminate among securities nor 
advise as to the wisdom of investment prepared, through its 
Service Department, to provide additio letailed information, in- 


hose desiring it. 


cluding the name of the house of 
The list of last week follows 


BONDS 


INTEREST 


AMOUNT NAME AND DESCRIPTION . DATES 
$84,000 A. D. E. Corp., Detroit, Guar. Real Estate First Gold 7s..... J. & D. 15 
800,000 —— &  eemeana Bay Power Co. First Sinking Fund 

ee ae ee CO ee J.& D 
840,000 — Ann ‘ion R. R. Co. Equip. Trust Gold 6% Ctfs.,SeriesA.... J. & J. 
6,000,000 Antilla Sugar Co. First 15-Yr. Sinking Fund Gold 7%%, 
Series A.. CC Ee OE POE TE eee J.&45 
1,200, 000 Beaver Mills First ‘Sinking Fund 20-Yr. Gold 7s, Series A. J.& J. 
_750,000 Bethlehem, iy ,. se a san cca ei ncisa dns stead owas 
400,000 Beverly Hills, Cal., ape ra UR ene mr eae e rare A. & O. 
906,000 Blackstone Valley Gas & Elec. Co., First & Gen. oe hg J-& J. 
2,000, 000 British ( Columbia (Province of), Canada, Sinking Fund Gold 5s J. & J. 25 
500,000 Buffalo, N. Y., School 4%S.............cesecsceccessscees J.&J5.3 
1,000,000 California Joint Stock Land Bank of San Francisco Farm 
TOON GB... 6.2. ccc se senses cccneesessererccessessecncs J.& J. 
; 600, 000 _Canada Housing Corp., Ltd., 20- Yr. Gold GUS... .. 1.500005. M. & M. 
50, 000,000 Canadian National Rys. Co., Dominion of Canada, Guar. 5s... F. & A. 


_ 500,000 Chicago & Western Indiana R. R. Cons. on Oe eT ee 
150, 000 Colonial Hall Apartments, Detroit, First Real Estate Gold 5%s J. & D. 20 

















950,000 ‘Cornell Apts., Chicago, First Serial Coupon 6%s........... J. & D. 15 
- -3,000,00 000 Federal Intermediate Credit Banks Deb. 4%s............... F. & A. 
60,000 First Methodist Episcopal Church, South, of Dyersburg, Tenn., 
First Serial Gold 66... ... 2.0. -scosccssccssoccssessecesis d: & 2. 
__ 250,000 Fort Smith, Ark., Waterworks Dist. Gold 5s Pitino ea mancidst baaateee 
400, 000 ‘Fresno City Water Corp. First & Ref. 6s, Series ae ae are F. & A. 
184, ,000 Hillsborough County, Fia., Highway & Bridge 5ds........... J.& J. 
2,750,000 Interstate Public Service Co. First & Ref. 6%s, Series B.... J. & J. 
3,500,000 Kansas, State of, Soldiers’ Compensation Gold 4%s......... J.& J. 
_ 30,000 Laurentian Power Co., Ltd., First & Ref. UE SSP oe ae ee 
190,000 Lynnhurst Apts., Detroit, First Serial Gold Sees M. & S. 15 
180,000 _Mamaroneck, le es WM soln Gigs nis einic ev pbatdlc a 6.0 Sle lod Simian J.& J. 
645,000 Manila R. R. (Philippine Islands) Sinking Fund Gold 7s..... M.& N 
70,000 Marion, Ohio, Street Imp. 548..........-+- +++ essere eeese - M&S. 
344,588 Merced County, Cal., Road Dist. No. 4 Improvement ae ee 
1,000,000 Metropolitan Ice Co. First Sinking Fund Gold 7s, Series A.. J. & J. 
200,000 Minnesota, State of, Imp. 4s........ SSMS Se seie as cee aisinnee J. & J. 
555,000 Montana, State of, Educational Gold 4%s................... 5&2 
340,000 Mosswood Apts., Detroit, First 64%s...................... J. & rT 2 
1,500, 000 Mystic Steamship Co. First Sinking Fund Gold re J. & J. 15 
800,000 New Brunswick, Province of, 10-Yr. Gold 5s................ Z:. & 4.. 16 
3, 500,000 Newfoundland, Govt. of, 20-Yr. Gold 5ibs. Serer rae © SP 
94,000 Norfolk County, Va., Road & Bridge o... rate ned aie dc haart J. &d. 
7,200,000 Norfolk & Western Ry. Equip. Trust 4%% Ctfs., Series 1923 F. & A. 
553,000 North Carolina, State of, Highway 4%s.................... J. & J. 
4,000,000 | North Carolina, State of 4%s...... asestereseres veer. O. 
1,000,000 North Carolind, State of 4%8............0. 0. cee eeeeeenees A. & 0. 
350,000 Norwalk, Conn., School 4s and 4%s.... eee er eerie M. & S. 
_1,000,000 _Ohio- Pennsylvania Joint Stock Land Bank Farm Loan 5ds. A. & O. 
500,000 Oregon, State of, Highway 4%s...............--..e-e eee J-& J. 
500,000 Pickwick Arms Apts., Guar. First 5%% Ctfs...........2.+. 0 seessees 
2,000,000 Potomac Edison Co. First & Ref. Gold 6%s, Series _ ee M.& N. 
600,000 Rochester, N. Y., Gold 4%45..........0.0.0c0eeeeceeeseeees YY 
50,000 St. Thomas Theological Seminary, Denver, F First Real Estate is 
__ Gold GS... . 2.00 oe nee e er esncssccscccccececes J.& J. 
2,500, 000 San Joaquin Light & Power Corp. “Unifying | & Ref. Gold | 6s, 
Series B..............-..-.---- Leb eE REDS C6 8804004 o08 4. M. & S. 
200,000 Toledo, Ohio, Sewer & Garbage 5s...................-. ves 
=” 1,162,000 © _Toronto, Ont., Direct Obligation Coupon Gold GB... seseees. A. & O. 
__1,140,500 Travis Co., Texas, Direct Obligation Road 5s . See F. & A. 
65,000 Troy, N. Y., Coupon or Reg. 4%s..... ate See es ees eS & A. 
ar 


DATI 
MATURITY ELI OFFEREI 
Dec. 15, 1931 Par & T% Jan. 15 
June 1, 1948 95 & | 6.40% Jan. 25 
July 1, 1924, to Jan. 1, 1934 0% to 6% Jan. 23 
Jan. 1, 1939 98 & | 7.70% Jan. 2] 
Jan. 1, 1944 984% & 7.15% Jan. 23 
Jan. 1, 1929 to 1954 4.20% Jan. 25 
Oct. 15, 1924 to 1963 4.70% Jan. 23 
Jan. 1,°1939 98% ¢ 5.12% Jan. 2 
Jan. 25, 1949 96% & 23% Jan. 23 
Jan. 3, 1940 to 1942 4 Jan. 2 
to opt. date; 
Jan. 1, 1954, Opt. 1934 101 & thereafter Jan. 21 
May 1, 1943 Par é 6.50% Jan. 24 
Feb. 1, 1954 9% & | 5.03% Jan. 24 
July Sf. _ a ae Jan. 22 
iin sea aba ea kai aia a, eatd a I 0% Jan. 21 
Par é 6.50% Jan. .22 


Dec. 15, 1925 to 1938 
Feb. 1, 1925 to 1927 


to 4.60% Jan. 25 


Jan. 1, 1924 to 1934 Par é 6% Jan. 25 
March 1, 1927 to 1944 Par & { 5% Jan. 17 
1959 Par & 6% Jan, 22 

July 1, 1934 to 1952 4.85% Jan. 25 
Jan. 1, 1949 8 & | 6.65% Jan. 25 

103.07 & 

July 1, 1949 to 1952 103.26 & 4.30% Jan. 22 
Jan. 1, 1936 98 & Ir 6.20% Jan. 22 
Sept. 15, 1926 to 1934 Par & 1% Jan. 19 
Jan. 1, 1934 to 1962 25% to 4.20% Jan. 25 
May 1, 1937 04% 6 6.50% Jan. 23 
Sept. 1, 1926 to 1932 80% to 4.90% Jan. 22 
Feb. 10, 1929 to 1948 5.50% Jan. 17 
Jan. 1, 1954 Par & I 71% Jan. 19 
Dec. 15, 1943 4.25% __ dan. 23 


\% to opt. date; 


Jan. 1, 1944, Opt. 1934 thereafter Jan. 23 


Jan. 2, 1926 to 1938 Par & | 6.50% Jan. 22 
Jan. 15, 1939 B% & I 6.66% Jan. 23 
Jan. 15, 1934 99 & I 54% % Jan. 22 
Jan. 1, 1944 Par & I 5.50% Jan. 21 
Jan. 1, 1944 4.85% Jan. 25 

Feb. 1, 1925 to 1933 102.15 & I 0% to 4.90% Jan. 21 

Jan. 1, 1939 to 1944 102.60 & I 4.55% __ Jan. 23 
Oct. 1, 1963 104% & | 4.50% Jan. 24 
Oct. 1, 1963 101 & 4.45% _ Jan. 24 

4s, March 1, 1954 to 1964 4s, Pat 4s, 4%; 
4%s, March 1, 1929 to 195: 114s,4.15% to 4.05% Jan. 22 

. 1.877% to opt. date; 

Oct. 1, 1953, Opt. 1933 101 4 thereafter Jan. 25 
1981 to 1943 4.40% Jan. 23 

ON, a eee are ___ Jan. 22 
May 1, 1948 97 & | 6.75% Jan. 22 

Jan. 1, 1950 to 1952 4% Jan. 23 

July 1, 1924 to 1933 Par & | 5.50% Jan. 16 ; 
March 1, 1952 99 & I 6.05% Jan. 22 
1928 to 1938 4.45% __ Jan. 23 

Oct. 1, 1928 to 1931 5.25% . Jan. 21 

Feb. 1, 1925 to 1952 4.85% Se 5% _ Jan. 23 

Feb. 1, 1925 to 1944 4.10% to 4.20% Jan. 23 





168 THE A N NALIST Monday, January 28, 1924 




















“ OFFERED . DATE 
AMOUNT NAME NI DESCRIPTIOS MATURITY AT YiELI? sn 
Inion Electric r} er Co. of Illinois Frst Gold 5%s =~ 26 
10,000,000 { haere Light & sic ! , sn ten 1, aes ant ate sion len. 38 
‘ 06 Vanderbilt Ave. Bldg. Corp. First (Closed) Leasehold Sinking ee — 
— Fund Gold 6l4s , , 7 Ee a FS Jan. 15, 1944 99 & Int. 6.00% Jan. 23 
400,000 Willamette Iron & Steel Works, 3-Yr. Gold 642% Notes J. & D. 15 Dec. 15, 1926 98.70 & Int. 1% Jan. 14 
March 1, 1929 to 1933; ; 93 
130,000 Yates Co., N. Y., Highway & County Bldgs. 442s F. & A. Feb. 1, 1934 to 1939 4.20% Jan. 2: 
P 6 Q2 hot Js 22 
700,000 Youngstown, Ohio, Schoo] Dist 5s Feb. 1, 1925, to Aug. 1, 1931 aa 4.70% Jan. 23 
DIVIDEND OFFERED = A 
AMOUNT NAME AN DESCRIPTION DATES PAR VALUE AT YIELD PERE 
J.,A.,I5.& — 
*42,.000 Great Western Sugar Co. Common O. 2 $25 $96 , oes Jan. 2 
ivds an. 25 
$150,000 I Sell ’Em Hot, Inc., Treas. Com ; Ee ee en eee $1 Par & Divds. pay ane Jan. 25 
Kansas City (Mo.) Joint Stock Land Bank Capital .J.,A.,3.&0. $100 $132 & Divds. or Jan. 23 
" , ae 
*40,000 Ludlum Steel Co. Common rere e , ~JA..J.&0. None P< - —<danaqaienmncene Jan. 25 
*10,000 Memphis Power & Light Co. $7 Cum Pfd. ’ , ra reer . None $97 & Divds. 7.22% Jan. 23 
New Bedford Gas & Elec. Lt. Co. Capital. FO OTe re ee $25 $50 6% Jan. 15 


* Shares. 





Current —— Statements 


Ss year 






























































$191,317; reserve for accrued interest, taxes, Coca Cota Company for quarter ended Oct. | other reserve, $3,649,362: surplus, $s, 





STANDARD Gas & ELectrric COMPANY for year } DeTROIT EDISON CoMPANY for December, 1923. | notes payable, $21,240,650; accounts payable, with deficit of $1,780,265 in previou ; 
ended Dec. 31, 1923, reports gross of $5,196 reports gross of $5,225,679, against $2,762,768 $14,742,407; reserves, 310,819,008 surplus, The consolidated balance sheet as of Sept 
Ore 4 aor on = ‘ 2 , ae ore ma 
‘80, against $4,759,702 in 1922, an increase of n December. 1922. an increase of $462,916, | $63,973,828; total, $337,864,443. 30, 1923, follows Assets—Propert) 7 ma 
$437,228, and balance, after taxes, of $5,103 | and surplus, after charges, of $878,696, com- NATIONAL Biscuit CoMPANY for year ended chinery, & $28,457,081; cash, $316,147; ac- 
$25, compared with 34,652,126 a vear ago, a pared with $594,204 a year ago, a gain of Dec. 31, 1923, reports net earnings of $12,092,- counts receivable, $96,908; raw sugar on 
zain of $451,290. £284,402 The total gross for the tweive S28, after taxes, equivalent, after preferred hand, $3,676,729; material and = supplies, 
CENTRAL Power & Licht for N mber, 1923 months ended with December, 1923, amounted dividends, to $5.05 a share (par $25) earned $1,762,917; advances, $1,910,870; planted and 
e . é an , wove . vo . - 9 s © o j 7 ui > 
reports gross of $237,534, against $221,779 in to $41,724,185, against $26,352,486 in the corre- on outstanding $51,163,900 ccmmon stock. This growing cane, $2,819,259; anin equipment, 
November vez on ee ase of $15,755. and sponding period last year, an increase of compares with $11,024,980, or $4.55 a share, &c., $732,831 leferred cha Ss, $947,699 
net, after expenses but before depreciation, of $5,371,699, and surplus, after charges, of | on common in 1922. The balance sheet as of | total, $40,720,441 Liabilities—X per cent 
$84,972, compared with 362,008 a year ago, a $5,147,551, compared with $3,259,421, a gain | Dec. 31, 1923, follows. Assets—Plants, &c., non-cumulative preferred stock, $8,201,220 
; °° og “ . - . > a - a : . Qn mae 
gan of $22,964 The total grene. for —_ of $1,888,130. | $68,399,760; cash, $3,277,344 United States common stock (1,035,517 shares, no par), 
twelve months | _ended with a lover mb ! bonds. $13,300,764 securities, $562,011 ea $19,384,618: bills and loans payable, $6,389,- 
amounted to $3,245,656, against $3,087,538 in i MARKET S?REET Rattway for December, 1923, mend Resumes aaa . ae 041: accounts payable, $525,949: salaries and 
> . res y rick o > é . ~ ¢ “eceiyv > 273 > = pms A 
the corre geo Age -] — je | reports gross of $841,259, against $83S,821 in | counts receivable, $3,273,488 | invent ry, wages accrued, $15,652; interest accrued, 
a. © Deere SEG BS, o ~~ > *| : Qo9 — » 4° ' $6,580,544; total, $95,394,206. Liabilities—Pre- $258,371: purchase money notes, $1,945,590 
but before depreciation, of $1,120,485, com December, 1922. an increase of $2,438, and ° ° a a ; " real estate mortgage, $500,000: bonds and 
pared with $874,521, a gain of $246,164. surplus, ater charges, of $148,120, compared | ferred stock, $24,804,500; common stock, $51,- | TU) tn 'g3'500.000: total, $40,720,441. 
Newport News & HaMPron Raliway, GAs ANI with $159,533 a year ago, a decrease of $1,413 163,000: accounts payable, $699,255; dividends 
NE NE . t AY, “rAt » ome > pa ee 257. . To sail . — ia 
ELacTaic Company for November, 1923, reports | The total gross for the twelve months ended | payable, $1,534,800; reserves, $5,700,000; sur- | | BRITIR AMERICAN Moni he net pretite of 
“aerate 62.942. az: - “0.459 4 with ecember, 1923, amo “ 0 $9,809,390, - ante: lhe £95, 294.206 , Sept. 30, 923, s et Dp St 
ate 9 eee ao ae — igainst $9,583,437 in the corresponding period | plus, $11,492,561; total, $95,394,206 £4,494,971, after charges and income taxes, 
after charges, of $20,384, compared with $36,- last year, an increase of $225,953, and sur- NasH Moror Company for year ended Nov compared with £4,400,783 in previous year. 
467 a year ago, a loss of $16,083. The total | Plus, after charges, of $1,700,048. compared | 30, 1923, reports net income of $9,280,032, CONTINENTAL Motors CORPORATION for year 
gross for the twelve months ended with with $1,418,020, a gain of $282,028 | after expenses, depreciation and_ Federal ended Oct. 31, 1928. repotts net profit. of 
Novembe r amounted to $2,110,291, against NATIONAL DEPARTMENT Stores, INC., including | t#** OS eer ~ ge a. rred —_—— $1,937,453, after interest, depreciation and 
$2,003,220 in the corresponding period last the Frank & Seder group,, reports sales for | t, oe - aie Risser ae nore mg ec a Federal taxes, equivalent, after preferred 
year, an increase of $17,071, and balance December, 1124, of $8,469,456, compared with meee “ar car lene ~~ mot. $7,613 246, r | dividends, to $1.08 a share earned on 1,760,- 
after _charges, of xX 7,100 compared with 454.558 in December, 1922, an increase of pared with net incone oO ¢,613,246, oO 845 shares of no par common stock, com- 
£350,973, a loss of $13,875 $1. ‘014,808, or 13.61 per cent. For the eleven — 62 nage earned on a ae pared with $1,469,944, or 90 cents a share, on 
" ‘ ¢ ‘ rf é > er £23 £ shares of no par common stock In previous " . 5 - onrtate “hee 
Hupp Moror CaR CorPORATION. in its consoli- months nded with Decemb ey Bh ae year. The balance sheet as of Nov. 30, 1923, the 1,460,545 hares of $10 par outstanding 
dated balance sheet of Nov. 30, 1923, shows sales were $68,020,480, against $57 900,319 last | foll Assets—Real estat squipment. &c in previous year 
tts—Cash, $585.942: United rtif year, a gain of $10,030,161, or 17.29 per cent | TOMOWS > ASSEIS— hea ee, ae So 
Assets—Cash, $585,042; nited States certifi- | +4 969 330; miscellaneous investments, $3,903, - Dome MINEs, L1p., reports December pro- 
~ a — _ — 2 i gaya can. WESTERN UNICN TELEGRAPH COMPANY for year 7 Government securities, $8,700,952; inven- duction of $372,962, compared with $381,540 
: s rece rle ; “> ae On : 1,é 
- - - - y : ° ende¢ 41, 1923, shows es ate - $4,875, ; 224,! ; 90,58 ober an 31, - 
' ‘ elegy Fs 014.008 pra ar , rom nded Dec 1, 1923 hows estimated net in tories, $4,875,188: notes ay able, $224,856 in November, $390,5 539 in October i $361 
? ad es é : —p = span ° 7 Sar } t 9 
. , , , , co of 3 bad obo, f f Ss Xes, s é ° as <, 2 ece'n Der, 
inventoric 7 6 : real tate plan me f S116 336, after charges and taxe accounts receivable, $1,652,658 cash, $12 ‘ 213 in D b r 1922 
eaquipritent, && le 38 reserve for depreciation valent to $11,698 a share earned on $99,- | 987,687: prepaid express, - total, $37,- te : d P 
trade names. &c., $3,558,921 ; total, £20, 760,648 727 capital stock, compared with $11,158,- | 320,302. Liabilities—Preferred A stocks, $15,- ‘Hupson Motor Car Comrany for year ended 
Liabilities—Notes payable, $1,:100,000; ac is’, or $11.18 a share, in 1922 | 760,900; common stock, $1,602,000; accounts Nov. 30, 1923, reports net income of $8,003,- 
counts payable, $1,835,433; accrued wages, payable, $1,792,864; tax reserve, $5 624, after depreciation and Federal taxes, 
| . equivalent to $6.66 a share earned on out- 
j 
| 
| 

















































&c., $1,: 371; reserve for balance 1922 and 1, reports net income of $1,270,210, before total, $37,320,392. standing 1,200,100 shares no par value stock, 
iH i  aiaiep of 1923, Federal taxes, $424,457 Federal taxes but after expenses and miscel- , compared with $7,242,677, or $6.03 a share, in 
' dealers’ deposits, $114,891; purchase obliga- laneous deductions, equivalent, after pre- New NIQuERO SuGAR ComMPANY for year ended previous year. The consolidated balance 

tions, $340,000; preferred stock, $509,600; com- ferred dividends, to $2.19 a share earned on July 31, 1923, reports net profit of $780,987, sineet follows Assets—Cash, $5,354,486; ac- 

mon stock, $5,711,310; surplus, $9,008,269; to- the 00,000 shares of no par common stock, after interest, depreciation, Federal taxes, counts receivable, &c., $602,074; inventories, 
tal, $20,760,648 compared with $1,871,237, or $3.39 a share in &c., equivalent, after preferred dividends, to $6,453,355 ; investments, $69,110: United States 
eae ; : . preceding quarter, and $2,464,767, or M.57 a $16.57 a share earned on $4,500,000 outstand- Treasury notes, $4,000 000 ; real estate, plant 

} AMERICAN W HOLESALE CORPORATION (mail or hare, in quarter ended Oct. 1, 1922. Net in- ing common stock. All preferred stock has and equipment, $10,050,272; deferred charges, 

4 ders) for year ended Dec 31, 1925, reports come for first nine months of 1923, before been retired. In previous year net profit $857,450 total, $27,386, 747 Lia bilities—Ac- 

3 ret GArMINgs of $1,866,942 after Fede ral taxes Federal ‘taxes, totaled $4,635,604, equivalent was $611,398, or $40.75 a share, on combined counts pay: able, ,016,504 # accrued accounts, 

c equivalent, after preferred dividends to $13.98 to $8.22 a share earned on common stock, $1,500,000 common and preferred stocks &c., $1,065,864 reserves for Federa! taxes, 
«a share earned on the 95,904 common sh re ifter preferred dividends, against $6,185,808, a“ a $1,143,400; capital stock, $13,201,000; surplus 
of no par value, compared with net of S034, or $11.32 a share, in same period of 1922 PACKARD Motor CAR COMPANY reports for $9.459.979: total, $27.386 747. , 
486, or $4 a share on common in the previous on] quarter ended Nov. 30, 1923, net profits of wt oni ee 

i year eds States Orc Corporation for + ange’ $1,161,439, equivalent, after puateeres bt WaLoorr System for December, 1923, reports 

P) , . ended Sept. 30, 1923, reports net income of | dends, to 38 cents a (par $10) earnec sales of $1,170,829, compared with $1,106,391 

4 _MAN HATTAN SHIRT COMPANY for year en ted 973, subject to depletion but after ex- | on outstanding $23,770 common _ stock, in December, 1922, an tel of gaa age oe 
Nov. 30, 1923, shows net profit of $1,700,452 penses and reserve for Federal taxes, &c., against $2,553,164, or $1.93 a share, on $11,- 5.82 per cent. For the twelve montias ended 

H after interest and Federal taxe Be tlent equivalent to 25 cents a share (par $10) 885,100 common outstanding in same quarter December total sales were $13,307,073. against 

t after preferred dividends, to f.70 a share earned on $20,783,770 stock, compared with of 1922 $12,118,596 last year, a gain of $1,188,477, or 

($2) par) earned on $7,000,173 com» $1,717,978, or 71 cents a share, on $23,917,000 9.80 per cent ee 

j as compared with net profit of $1, : stock in corresponding period of 1922 NORTH AMERICAN COMPANY and subsidiaries ; 

i. $6.45 a share, on the $5,900,553 common in i for the twelve months ended Nov. 30, 1923, West PENN COMPANY for November, 1923. 
previous year. The consolidated balance sheet Swirr & Co. for year ended Nov. 3, 1923, snow surplus of $14,124,254, after taxes, in- reports gross of $1,999,362, against $1,822,580 
as of Nov. 30, 1923, follows Assets—Cash hows net profit of $13,184,619, after taxes, terest and preferred dividends but before de- in November, 1922, an increase of $176,782. 

| ROG 9 40 accounts ind notes receivabk &e equivalent to $8.79 a share earned on preciation, compared with surplus of $9,724,- and surplus, after charges, of $294,887, com- 

inventory, $5.47 KB: investments $150,000,000 outstanding capital stock, com- 224 before depreciation in previous year pared with $245,437 a year ago, a gain of 

’ ; deferred charges, £88,051 land, pared with $13,049,217, or $8.70 a share in $49,450. Total gross for twelve months ended 
plant, &e., $1,487,554; good will, patent, &c., p us year. The balance sheet as of Nov CUBAN-DoOMINICAN SuGAR Company for year November, 1923, amounted to $23.129.28 
£5,000,000> total, $15,411,144 Liabilitic Pre , follows Assets—Cash, $7,934,410; ac- | ended Sept. 30, 1923, shows net profit of against $16,639,665 in corresponding period 
ferred _ Stor K $1,600,000 common stock counts receivable, $107,697,90S inventories, $1,409,905, after interest, depreciation, &c., last year, an increase of $6,489,616. and ‘sur- 
87 : iccounts and notes payable, $90,653,967; stocks and bonds, $42,155,315; real | equivalent, after 8 per cent. dividend require- plus, after charges, of $2,948,625 : compared 
&. i preferred stock reserve $1,400,- | estate. &c., $89,422 843 total, £337,864,443. ments on $8,201,220 non-cumulative preferred with $1,644,561, a cain of $1,304,064 
foo: Federal tax reserve, $250,000: profit and } Liabilities—Capital stock, $150,000,000: bonds, | stock, to 72 cents a share earned on 1,03 17 . 
jioas surplus, $1,931,348; total, $15,411,144 $27,588, 500 > per cent. notes, $49,500,000 shares of no par common stock, compared Other Corperate Reports, Page 173. 





Facts and Figures of Business Import 


COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S). FAILURES BY MONTHS. 





Week Ended Week Ended Wer k E prt d Week Ended Week Ended December Twelve Months 
fotal. Over $5,000 Total Over $5,000 Total, Over $5,000 Total. Over $6,080 Total: oe 795.000 1923 1922 1923 1922 1921 
‘ota wer $5,000 otal. Ove otal. Over $5 ota wer $5 ) Tota rer $5, ‘ dite rr - ace eae ay ones wee 
East .....139 92 187 116 203 115 4113 50 42 23 Liabilities ..... $51,614,730 $52,069,021 $539,386,806 $617,896,251 $627,401,883 
South ....122 69 136 72 180 119 ~# 136 70 40 15 Number ...... 1,844 1,814 18,718 23,676 19,682 
West .....145 85 138 90 159 103 114 72 33 13 .p ? 
Pacific .... 52 24 50 20 63 35 23 9 20 8 BUILDING PERMITS (BRADSTREET 8). 
onerens —_ - — —— | December ; —November —_—Orctober 
igo sen ae 27 5 298 305 36 386 , 35 f 19 922 1923 192: 922 
U. S 458 70 p11 98 605 368 386 201 135 59 150 Cities. 130 Cities 13 Cities. 175 Cities _—. “ties 196 Chiles. 


Wanade ... 64 = 8&8 o m4 8S «6 21 23 7 $240,902,724 $221,014,501 $254,907.42 $207.436488 $275.615.943 $210,685,263 


_ ALIEN MIGRATION. SUMMARY OF IDLE CARS AND CAR LOADINGS. 
Oct. Sept. Aug... July. == June, == May, April, Mareh, AMERICAN RAILWAY ASSOCIATION 


1923 1923 1923 1923 1923 1923 
Inbound... 88,028 89,431 88,286 85,542 44,165 52,809 52,433 43,888 na. ‘in a iia ait ii oF ssi 
Outbound. 7,291 6,073 6,489 8,041 5,414 5,752 4,509 3,610 Oi a 156,334 115,074 "78,911 39,747 56,553 "EE 971 
Gain or Jan. 12 Jan. 5 Dec. 29 Dec. 22. Dec. 15 a 
loss. .+80,737 +83,358 +-81,787 + 77,501 +38,751 +47,057 +47,924 +39,278 Car loadings ..... 872,265 703,269 615,431 877,257 899,522 913,774 
Pee 
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Millions 


Dec Dollars 
44,000 


Nov 





3,500) 


VgWJJTV 














} —p.s00) 


+—§2,000 
1,500 


— 1,000 











— 1923 1924 
Dollars | Jan; Feb; Mar ; Apr; May; June ; July; Aug; Sept ; Oct ,Nov; Dec ; Jan, Feb, Mar ; Apr; May )June, July; Aug ; Sept; Oct 
4,000 wool 
3,500 + — 
( NSN EO, lL 
| 3,000 _—4 
2,500 4 | 
2,000 4 | 
a ed ee ee ne cd ee cee eS ed ee ee tee: = | 
1,500 
1,000 — t 
500 —$-—_——— + + + 
0 I ——— 

































































The space between the base line and the broken line represents the cash reserves required, that between the broken line ar 


reserves, or free gold, and the whole space between the base lime and the heavy line represents the total stock of gold 
so that the record can never be brought to the date of publication. 


The 
The chart records | the last figures publ 





Week Ended Saturday, Jan. 26. 














Bank Clearings 






By 





sence —_——-Last Week.——_— ———Year to Date.-——_—— —_— Last Week 
Reserve Cities: 924. if 1924. 192. . 7 9° 
a. 6k 56am ond x neon ddon $18,451,423,318 $17,840,277,046 Other cities: ' sat. ae 
ST 5G nec dens acne nak.e __ 2,422,539, 724 2,517,035, 202 — editedbdchion ns rps Li $ 
Total 2 C. R. cities........ $20,873,963,042 $20,357,312,248 Columbus, Ohio 2222002200202) 127089400 
Increase .........-++++++- tease 2.5% “oa eal 19'641.871 
Other Federal Reserve cities: Los Angeles 146218 000 
MED: 666660646500 0e00 606004 $61,802,151 $54,519,331 $234,036,928 $216,429, 138 I uisville Serta 29 679.781 
RSE 393,000,000 348,000,000 1,726,000,000 1,584,000,000 nn ll lalla eae daiaae 31’ 808 080 
DMI, cemsss da nidan vane 98,420,604 104,541,869 427,918,465 434,090,335 een 60,161,735 
Masses City, Mo... .......3... 113,001,473 130, 793,025 478,674, 138 560,981,771 Fy ie taal 33938" 531) 
CE ERE NS 55,690,189 69,713,897 247,667,387 295,788 064 St ee ee si 28'640016 
Philadelphia ...............- 473,000,000 479,000,000 968,800,000 1,988,000 000 | pe aie “be eS : 37 994.12 
See 59,931,000 58,128,000 214,871,000 221,719,000 aaa aaa 20'819 250 
vm Gam BUORCINGO. ......525.0506085 __ 150,100,000 _ 144,200,000 _ 645,900,000 627,900,000 ashington ...........-.-- oa 20,819,2 
Total § cities.......... . -$1,404,945,417 “$1,388,896,122  $4,943,867,919 ~ $5,908,908,308 | Total 12 cities........... $526,350,575 
GRD ov sicddccccsesevccocsecs _1.2%_ *19.5% | aS CRE RR 8.40 
Total 10 cities.............. $6,352,692,855 $6,014,041,806 $25,817,820,961 $26,266,220,556 j sin 
PED Scpodececccncecenqecse 4.6% *1.7% | Total 22 cities............-- $6.8’ 879 043 $¢ 
*Decrease. DRE asin hain Sc es0%.s eet % 
Actual Condition, Statement of the Federal Reserve Ban ks 
COMPARATIVE STATEMENT OF CONDITION AT CLOSE OF BUSINESS JAN. 23 
Dist. 1, Dist. 2 Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7 Dist. 8, Dist. 9 
Boston. New York. Philadelphia. Cleveland Richmond. Atlanta. Chicago. St.Louis. Minneapol I 
Gold reserve....... $270, 123,000 $991,274,000 $231,374,000 $298,443, 000 $109,061, 000 $111,723,000  $538,297,000 $94,658,000 $85,390,000 $04 
Rediscounts ....... 13,671,009 102,726,000 31,063,000 21,509,000 20,746 000 13,959,000 23,903,000 14,680,000 ' 
Bills bought....... 26,968,000 39,655,000 33,705,000 43,459,000 3,045,000 13,160,000 38,221,000 655,000 , 
Due members...... 123,658,0-:0 738,510,000 115,236,000 158,452,000 65,317,000 57,249,000 277,908 000 69,281,000 ) 
F. R. notes in circ’n 200,862,000 389,419,000 191,043,000 222'238, 000 90,992,000 132,555,000 371,667,000 70,850,000 62,053,000 
Ratio, &c. 85.5% 88.0% 16.3% 79.9% 71.5% 63.0% 5% 7559; at 4c 
| PCr rh 
Federal Reserve Bank Statement | Statement of Me 
Consolidated statement of twelve Federal Reserve Banks compares as follows: Data for Federal Reserve Citic 
ev 
RESOURCES— Jan. 23, 1924. Jan. 16, 1924. Jan. 24, 1923. Jan. 1e€ 


Gold with Federal Reserve agents 














Gold redemption fund with U. S. Treasury....... 52,632,000 46,800,000 
Gold held exclusively against F. R. notes... ..$2,156,109,000 $2,177,679,000 
Gold settlement fund—Federal Reserve Board..... 587,327,000 573,038,000 
Gold and gold certificates held by banks.......... 408,226,000 406,402,000 
} ionenenil = 
Total gold reserves......... eee cece eee. -$3,151,662,000 $3,157,119,000 
Reserves other than gold..... , 119,923,000 113,285,000 
RET Eee TT OCT TT $3,271,585,000 $3,270,404,000 
i  cicpvesnedagecseehentnteaonnawwes 63,331,000 68,926,000 
ills discounted: Secured by United States Gov- 
ernment obligations .......... b40ds tatked dene 272,927 000 259,774,000 
a gl asa. aaa basi 'acere oda ee ROS 267,851,000 274,411,000 
Total bills discounted........ $540,778,000  $534,185,000 


Lills bought in open market 
U. S. Government securities: 


275,997,000 292,744,000 








osewe $2,103,477,000 $2,130,879,000 $2,181,121,000 


44,167,000 
225,288,000 
556,642,000 
298,207,000 


$2, 


080,137,000 
141,844,000 
221,981,000 

76,043,000 


$3,0 





$3, 


341,454,000 
228,281,000 
% 569,735,000 
204 547,000 








ie ERs Cee SR era eee eee 20,014,000 20,026,000 28,781,000 
PE ID: kd ne cae acces Pcs shihoatagim acest teak 76,455,000 72,084,000 *138,076,000 
Certificates of indebtedness....................4.: 24,457,000 24,502,000 185,962,000 
Total U. S. Government securities. $120,926,000 $116,612,000 $359 52,819, 04 000 
TE WHRTONIG 66 dc cvccccdinccvccccedssccsewe 10,000 20,000 4,000 
ey I NS ns ocdccsceccttnsenstenaas $937.711,000 =$942,561,000 $1,127,105,000 
Five per cent. redemption fund—Federal Reserve 
EME a caceccctccvccsess A Sees Lee ES 28,000 28,000 310,000 
BE RE ET re er er 591,436,000 670,437,000 580,151,000 
? else ca ak bd.6 0 Adan as.0k eee oe wee 54,578,000 34,209,000 43,400,000 
I I nas oc5o. bb Aceand s 5/0sencoden ta 17,120,000 16,185,000 15,497,000 
I a a a abs nie ith cal ea $4,935,789,000 $5,023,750,000 $5,067,487,000 
LIABILITIES— 
Federal Reserve notes in actual circulation........ $2,049,834,000 $2,084,320,000 $2,221,316,000 
Federal Reserve Bank notes in circulation—net... 439,000 44,000 3,132,000 
Deposits : 
Member bank—reserve account.................. 1,934,949,000 1,936,307,000  1,924,521,000 
EN re ne a 61,184 000 39,436,000 33,042,000 
eins cep ees nn neh ee de 22,163,000 23,895,000 33,263,006 
EEE EEE OL ECE TOT LECT CE T* $2,018,296,000 $1,999,638,000 '$1,990,826,000 
, Deferred availability items. ana inenatnhadn 523,511,000 595,671,000 515,000,000 
4 a me LG Tice dabackeedi es os.cn 6 0ats@ecseens 110,035,000 110,302,000 107,648,000 
‘ ee Chen kc wdca nacre eee pen saber seewnnn 220,915,000 220,915,000 218,369,000 
All ae a fa loeh o:di6 ainda eb sk aa 12,759,000 12,460,000 11,196,000 
I Ect) 2 vont 3 ee $4,935,789,000 $5,023,750,000 $5,067,487,000 
Ratio of total reserves to deposit and Federal 
Reserve note liabilities combined................ 80.4% 80.1% 76.5% 
Contingent liability on bills opera for t Se 
Sea eee edsdnoeeseasere 17,010,000 17,315,000 33,928,000 


*Includes Vie tory notes. 








Number of reporting banks. - 
Loans sec. by U. S. Gov't oblig'ns 
Loans sec. by stocks and bonds. 
All other loans and discounts 
Total loans and discounts. 








United States pre-war bonds. 

United States Liberty bonds. 

United States Treasury bonds 

United States Treasury notes.... 

Unifed States ctfs. of indebtedness 00 

Other bonds, stocks, securities. 40,4 hy 
Total loans, discounts, invest's..$5,149,7 Ky) 

Rese rve balance with F. R. Bank 618 MM 

Casha Ub WOE. occ ccccscccccce 3, 

Net demand deposits........... $,332 

ND GUNNING, on iti 5:0 0 s.0.0.0.0:00 , 

Government deposits....... ‘ 

BE IN on occ cwesccosenas 

ee 





Number of reporting banks.. 


Loans sec. by U. S. Gov't oblig’ ns $145,064, 00 

Loans sec. by stocks and bonds 2,726, 761, 0M 

All other loans and discounts 4,775,211,000 
Total loans and discounts... .$7,647,036,000 § 





United States pre-war bonds... 88,801,000 
United States Liberty bonds. . ; 620,092,000 
United States Treasury bonds.... 40,802,000 
United States Treasury notes..... 635,256, 004 
United States ctfs. of indebtedness. 64,484, (4K 
Other bonds, stocks, securities. . 1, 146,546,000 
Total loans, discounts, invest'’s.$10,243,017,000 $1 
Reserve balance with F. R. Bank f 35, 000 
Cee ES oo 6 50-6-6:6-4-63.0:08 608, OOF 
Net demand deposits..... nie 081, 00F 
, . ee ae 1'996'805_000 


89.041, 000 
R92 R24 000 
52,466,000 


Government deposits... 
ew ra 
All other 


Number of reporting banks.. 

Loans secured by United States Government 
Loans secured by stocks and bonds 

All other loans and discounts. . 

Total loans and discounts. 

States pre-war bonds.... 
States Liberty bonds.... 

States Treasury bonds. 

States Treasury notes.. 

United States certificates of indebtedn 
Other bonds, stocks, securities... 

Total loans, discounts, investments 
Reserve balance with Federal Reserve I 
Ce I c6a.c0s se 60.sesecee 6s ; 
Net demand deposits........... 

Time deposits ‘ 
Government deposits........ = 
Bills aa Siditbid soko haaaces ‘alk 
All otner. jeep eetanssranecies 


tank 


Telegrap 


ion 
ight 


c 


n t 


line the excess 
omputed monthly, a 
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Year to Date.— 

1924 1923. 
$181,189, 98S $174,466,566 
265,290,000 278,624,000 


‘ 


$28,051,988, 604 


2, 234,167,733 


64,412,700 
2,778,119 
487,428,000 


54,162,500 
88,498,820 
599,397,000 






125,918,299 138,595, 108 
141,260,745 139, 758, 856 
267,064, 096 236,817,190 
7,027,801 174,660,945 
- 68, 104 138,650,251 
8,121,019 137,954,018 


"29 669,361 85,476,345 
$2, 139,622,098 
4.4% 





$28,405,542, 654 
*1.3% 


Jan. 23. 


dist. 11, Dist. 12, San 
Dallas. Francisco 
$46,027,000 281,119,000 
1,598,000 17,035,000 
42,534,000 31,860,000 
8,322,000 147,927,000 
46,623,000 208, 197,000 
49.0% 7Z.0% 


MMP 2, 





$1, 108,219,000 * 


$3, 389,630,000, 


r Banks 


Branch Cities. 
—-Chicago. -— 


Jan. 16, Jan. 9 
48 4% 
$29,255,000 $26,523,000 
441,473,000 440,784, 





637,461,000 644, 146, ,000 


$1,111,453, 





4,215,000 ms 
39,028,000 36 
5,205,000 Z 
v4 68 

12 


162, 819, 000 
$1,400, 893,000 
152,790,000 
31,910,000 
1,003,001,000 





»4, 000 
136, 341,000 

28,094,000 
994,875,000 





372,217,000 373,191,000 
6,937,000 7,632,000 
3,611,000 1,607,000 
2,301,000 2,853,000 

Reserve Branch Cities- 
Jan. 16. Jan. 9, 

204 205 
$41,393,000 $42,091,000 

628,020,000 624,238,000 

1,634,500, 000 1,643,470,000 

303,913,000 $2,309, 799,000 

74 000 74,246,000 
; 000 225,208,000 
19, 413,000 19,752,000 
139,015,000 140,208,000 
30,499,000 33,286,000 


598, 106,000 
$3,400, 605,000 


995,110,000 





233,860,000 
41,498,000 
1,941,937,000 
1,236,081,000 


7,034, 
1,943,953,000 
1,230,606, 000 


38,888,000 43,098,000 
40,977,000 48,445,000 
45,040,000 45,242,000 
Other Selected Cities 
Jan. 16, Jan. 9 
303 303 





37,007,000 
oe 387,000 
,916,000 


$35,555,000 
522,288,000 
1,364,612,000 


$1, 922,455,000 
106, 698,000 


as 910,000 
106,798,000 





166,668,000 165,746,000 
20,056,000 19,401,000 
67,489,000 67,046,000 
12,300,000 13,431,000 

, 440,147,000 
$2, 738,976,000 $2,735, 124,000 

169,829,000 170,716,000 

80,499,000 88,315,000 
1,669, 144,000 1,655, 484,000 

879,239,000 i, ett "049, 000 
10,847,000 11,995,000 
24,582,000 29: 326,000 
38,342,000 48,722,000 

, 
4 
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ADVERTISEMENTS 


U. S. Government 
Loans 


Wholesalers to 


BANKS AND BROKERS 


C. F. Cuitps ano Co. 


The Oldest House in America Dealing 
Erciusively in Government Bonds 
jew York Boston Pittsburgh Cincinnati 
Jetrult Chicago St. Louis Cleveland 
Minneapolis Kansas City 





ROBINSON & Co. 


26 Excunanoe PLace 
New YorkK 


Members New York Stock Exchange 


INVESTMENT SECURITIES 

















DIVIDEND. 


PACIFIC GAS AND ELECTRIC CO. 
CONSECUTIVE QUARTERLY DIVIDEND 
ON FIRST PREFERRED STOCK 
THE REGULAR QUARTERLY DIVIDEND OF 
$1.60 per share upon the preferred capital stock of 
the company will be paid by check on February 





38TH 


15, 1924, to shareholdera of record at close of 
business January 31, 1924 
The transfer books will not be closed 
Twelve Months to November 30, 1923 
iross Earnings $39,703,879 
Net after taxes, etc 16,658,422 


Surplus for preferred stock after prior 


charges -and depreciation 6,695,883 


Dividends paid on preferred stock 3,103,219 
Balance e ‘ 3,592,664 
Karned per share of preferred stock 12.33 

Dividends paid 15th February, May, August and 


NovemlLer 
HOCKENBEAMER 
and Treasurer 


A. F 
Vice-President 


San Francisco, California 


Dividends Declared and 
Awaitin 4 Payment 


STEAM RAILROADS 





Pe Pay Books 
Company. Rate. riod able Close. 
Atch., Top. & 8. F 1% Q Mar. 1 *Jan. 25 
Central R. R. of N § 2 Q Feb. 15 Feb. 6 
Conn. & Passump. R. pf. 3 S Feb. 1 Dee. 31 
Hudson & Man. pf.. 2% S Feb. 15 Feb. 1 
int. Rys. of Cen. Am. pf 1% Q Feb. 15 Jan. 31 
Louis., H. & St. L. pf 4 Feb. 15 Feb. 1 
Mine Hill & Sch. Haven “" 25 Feb. 1 Jan. 16 
Massawippi Valley .... Feb Jan 1 
Nash., Chat. & St. L. 3M Feb. 1 Jan. 19 
Reading Co, Ist pf. Me Q Mar. 13 Feb. 21 
Virginian Ry. pf : 3 Feb. 1 *Jan. 21 
PUBLIC UTILITIES 
Am. Dist. Tel, of N. J.. 2% Q Jan. 29 *Jan. 15 
A. W. W. & E. 7% Ist a 1% Q Feb. 15 Feb 1 
Do partic. pf... Feb. 15 Feb. 1 
Bangor Ry. & Ele« : Q Feb 1 Jan. 10 
Brazilian T., L. & P 1 Q Mar. ! Jan. 31 
Central Mass Power $2 Q Feb i Jan. 21 
Cal.-Oregon Power 1% @Q Jan. 31 Jan. 15 
Central Ariz. L. & P 3 Q Feb. 15 Jan. 31 
Do pf. . 2 Q Feb. 15 Jan, 31 
Cities Service % M Mar. |! Feb. 15 
ST sasndeake 14 Stk Mar. | Feb. 15 
Do pf. & pf. B 4+ M Mar. 1 Feb. 15 
Do Bankers Shares... .17%« Mar. |! Feb. 15 
Cleve. Elec. Ill. 6% pf.. 1% Q Feb. 1 “Jan. 25 
Columbia Gas & El .. fe Q Feb. 15 Jan. 31 
Commonwealth Power. ..$1 May 1 Apr. 18 
Do 6% pf ° 1% Q Feb. 1 Jan. 18 
Do 6% pf.. 1% Q May 1 Apr. 18 
Commonwealth Edison 2 Q Feb. 1 Jan. 15 
Conn. R. & L. com. & pf. 1% Q Feb. 15 Jan. 31 
Consum. Pr.(Mich.) 6% pf 1% Q Apr. 1 Mar. 15 
Do 7% pf 1% Q Apr 1 Mar. 15 
Dallas power & Lt. pf 1% Q Feb.’ 1 Jan. 19 
KE. Mass. St. Ry. Ist pf. 3 Feb. 1 Jan. 21 
Do sinking fund 3 Feb 1 Jan. 31 
Do pf. B. t Feb. 15 Jan. 31 
Hd. Elec. Ill., Brockton... 2% Q Feb 1 Jan. 19 
Ed. El. Lil, Boston. .- Q Feb. 1 Jan. 15 
El. Bond & Share pf 1% Q Feb. 1 Jan. 19 
Ft. Worth Pr. & Lt. pf. 1% Q Feb Jan. 15 
Hudson & Manhattan pf 2% S Feb. 1 Feb 1 
Idaho Power pf. 1% Q Feb. 1 Jan. 16 
fl. & Power Sec ite Q Feb. 10) Jan. 31 
Do pf. 1% Q Feb. | Jan. 31 
Kaministiquia Power 2 Q Feb. 15 Jan. 31 
Mass. Gas Cos. $1.25 Q Feb. 1 Jan. 15 
Montreal Light & Powe r. 2 Q Feb, 15 Jan. 31 
Do cons e 1% Q Feb. 15 Jan. 31 
Montreal Tramways 2% Q Feb i Jan. 21 
Municipal Service..... We Q Jan. 25 Jan. 15 
Newport News & aD 
Ry., Gas & Elec $1.25 Q@ Feb. 1 *Jan. 15 
Pacific Gas & El. pf 1% Q Feb. 15 Jan. 31 
Pacific Power & L. pf.. 1% Q Feb. 1 Jan. 18 
Philadelphia Co. . 41 Q Jan. 51 Jan. 14 
Portland Gas & Coke pf.. ™% Q Feb 1 Jan. 18 
Portland (Ore.) G. & C.pf. 1% Q Feb. 1 Jan. 18 
_ Ngee Investment 1 Q Feb. 1 *Jan. 15 
1% Q Feb. 1 *Jan. 15 
Pag e Light Securities... 3 - Feb. 1 Jan. 15 
eecceces ° - 1 Ex. Feb. 1 Jan. 15 
Do pf. — = — Feb 1 Jan. 5 
Sierra Pac. Elec. P 1% Q Feb. 1 *Jan. 22 
Texas Power & atm vt. 1% Q Feb. 1 Jan. 18 
West Penn Co. $1 Q Mar. 31 Mar. 15 
De 7% pf -- 1% Q Feb. 15 Feb 1 
BANK STOCKS 
Bowery 3 Q Feb 1 Jan. 28 
Do eesce 7 Ex. Feb i Jan, 28 
Continental ‘ Feb. 1 *Jan. 26 
Pacific 2 Q Feb 1 Jan. 19 
i édgachewe ‘ 2 Ex. Feb. 1 Jan. 19 
Public neue ioe — Stk Feb. 2 Feb. 24 
TRUST COMPANY 
Farmers Loan & Trust.. 6 Q Feb. 1 Jan. 19 


Continued on this Page—Last Column 
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Open 


Sec 


urity 


Market—Bonds 





Bid Offered 
Consol. 2s. after 1930 102% 108% Cc. F. Childs & Co., 120 Broadway, N. 
Panama 2s, 1936-38 102 «1034. =C.. F-. Childs & Co., 120 Broadway, N. 
Vanama 3s, 1961 02% 93% C. F. Childs & Co., 120 Broadway, N. 
Con 1 92% % C. F. Childs & Co., 120 Broadway, N 
101% 101% C. F. Childs & Co., 120 Broadway, N. 
Li 99.32 99.40 C. F. Childs & Co., 120 Broadway, N. 
I 99.38 99.50 CC. F. Childs & Co., 120 Broadway, N. 
L . 193! 99.10 99.70 CC. F. Childs & Co., 120 Broadway, N. 
Liberty 2d 4%s, 1927-42 99.32 99.40 C. F. Childs & Co., 120 Broadway, N 
Liberty 3d 4%4s, 1928 99.94 100.00 C. F. Childs & Co., 120 Broadway, N. 
Liberty 4th 4%s, 1933-38 99.44 99.54 C. F. Chilas & Co., 120 Broadway, N. 
"reasury 44s, 1947-52 100.04 100.10 C. F. Childs & Co., 120 Broadway, N. 
liawaiian 5%s On request Cc. F. Childs @ Co., 4 Broadway, N. 
Vhilippine 4s On request C. F. Childs & Co., 120 Broadway, N. 
Porto Rico 4s Op request c. F. Childs & Co., 120 Broadway, N. 
. ~ 
FEDERAL LAND BANK FARM LOAN BONDS 
Bid Offered 
Fed. Land Bank 4%s, ‘37, op 97 Cc. F. Childs & Co., 120 Broadway, 
Fed. Land Bank 4%s, ‘38, op.’23 7 C. F. Childs & Co., 120 Broadway N. 
Fed. Land Bank 4%s, °3%, op.’2 97 C. F. Childs & Co., 120 Broadway N. 
Fed. Land Bank 44s, '42, op 3s w7 C. F. Childs & Co., 120 Broadway, N 
Fed. Land Bank 4\s, 43, op."3: o7 Cc. F. Childs & Co., 120 Broadway, N. 
Fed Land Bank 44s, 53, Op 33 97 Cc. F. Childs & Co., 120 Broadway, N. 
Fed. Land Bank 4\s, 53, op."33. 100 C. F. Childs & Co., 120 Broadway, N. 
Fed. Land Bank 4s, ‘54, op.’: 100 Cc. F. Childs & Co., 120 Broadway, N. 
hed. Land Bank 5s. ‘41, op iol 101% Cc. F. Childs & Co., 120 Broadway, N. 
. 2 RI CH 
FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 
ARGENTINA Bid Offered 
Argentine Rescission 4s 60 61 Pynchon & Co., 111 Broadway, N.Y 
Argentine 4s, 1896 (unification) 57 58 Pynchon & Cco,, 111 Broadway, N.¥ 
Argentine 5s,'45 (large, unlisted) 77% 78% Pynchon & Co., 111 Broadway, N.Y. 
Argentine ‘45 (listed numbers) &3 S3% Pynchon & Co., 111 Broadway, N.Y.( 
Argentine 5s,°45 (small, unlisted) 77% 78% Pynchon & Cc., 111 Broadway, N.Y.C 








AUSTRIA: 


istrian Govt. tis 


RELGIUM 


l‘elgian Gevt 
Belgian Govt 


(resto 
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Brazilian 
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Brazilian Govt. 4s, 1889 
Govt. 4s, 1910 
Hirazilian Govt. 4s, 1911 
Prazilian Govt. 4s, 1900 
lirazilian Govt. 4s, 1910 
kvazilian Govt. 4s, 1859. 
lrazilian Govt. 4s (rec.) 
Govt. 4%s, 1883 
Govt. 4%s, 1888 
Prazilian Govt. 5s, 1°95 
Brazilian Govt. js, 1913. 
Govt. 5s, 1903 
Govt. 5s, 1908 (francs) 
Brazilian Govt. Ss, 1941 
(internal) 


Canadian 5s, 
Canadian 5s, 
‘anadian 5s, 
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vnadian 5%s,'27 (Vic., interne!) 
%s,'20 (Vic., external) 
1911, Ist series 
1911, 2d series 


Chilean 5s, 
Chilean 8s, June 
Coilean Ss, M. & 


3) and Dec. 31 


CHINA: 

Chinese Govt. 4s, 1895 

Chinese Govt. 5s, 1960. 
Chinese Govt. Hu-Kuang Ry. 58 
COLOMBIA: 


Colombian Govt. 6a, 1 


COSTA RICA: 


947 


Republic of Costa Rica 5s, 1911 
CUBA: 

Cuban Govt. 5s, 1905 (internal: 
Cuban Govt. 5s, 1918 

Cuban Covt. Gs, if17 (1. pes.) 
Cuban Govt. tis, 1917 (s. pes.) 
CZECHOSLOVAKIA: 
Czechoslovakia Premium 4's 
Czechoslovakia Loan ti% 
FINLAND: 

Finland 3%s (internal) 
FRANCE: 

French Goyt. 4s, 1017 

Irrench Govt. 4s, 1917 

French Govt. 4s, 1918 

French Govt. 5s (Victory) 
French Premium 5s 

French Victory 5s 

French Premium 5s, 1!20.. 
French 5%s, 1917 

French ts, 120 

French tis, 1920 


GREAT BRITAIN: 


British Govt 
Iritish 
British Govt. 5s, 


Viciory 
1929 


Govt 


I.vitish Govt. Ss, 1927 


british Govt. 5s, 
Itritish Govt 


1929 


GERMANY 


Germar 
Germany 
German Govt. 5s 


Govt. 4s 
Government 


GREECE: 


ITALY: 


Greek Govt 5s, 1914 
talian Govt. 5s, 1918 
1925 


italian Govt. 5s, 
Italian Consolidated 
Treasury, 1925 
ies, 1925 


lialian 
Kingdom of Italy 


JAPAN: 


Japanese 


Jap 
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Jepanese 
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MEXICO: 


Mexican Govt. 3s 


Mexican Govt. 4s, 195 


Mexican Govt. 5s, 


3%s, 1925 


Govt. 4s, 105 
Japanese Govt. 4s, 1951 
Jepanese Govt 
Govt.2d series 4%s,"25 (1.p.) 
Govt.2d series 4%s,'25 (s.p.) 


Funding 4s 


eS. 


(per million) 


2) 
(Treas.) 
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1 (large) 
(small) 


ries 4$%3,'25 


Govt. is, 1947 


(silver) 
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Tavo 


Mexican Govt. fis, 1923 


Mexican Govt 


Mex 


Mexican Govt 


silver 3s 

Govt. (French issue, '45) 1s 
Mexican Govt. silver 5s. 
Treas. 6s 

Mexican Govt. Treas (small) “és 
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Rector 6731 


..Rector 6731 
... Rector 6731 
... Rector 6731 
...Rector 6731 
.Rector €731 
.. Rector 673) 
...Rector 6731 
.. Rector 6731 


Rector 6731 


.. Rector 6731 
.. Rector 6731 
...Rector 6731 

..- Rector 6731 


Hector 6731 


. Rector 6731 
...Rector 6731 
. Rector 6731 
- Rector 6731 

. Rector 6731 
. .Rector 6731 
. Rector 6731 
. Rector 6721 


Rector 6731 


...Rector 6813 
-Rector 0813 
-Rector 0813 


Rector 0813 


..Rector 0813 


17 22 Cc. B. Richard & Co., 29 B’way, N.Y¥.C..Whitehal! 0500 
30 2 Pynchon & Co., 111 Broadway, N.Y.C.. .. Rector 0813 
33 is) Pynchon & Cce.. 111 Broadway, N.Y.C.. -Rector 0813 
77% TS8% Pynchon & Co., 111 Broadway, N.¥.C -Rector 0813 
36 36% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
37 37% Pynchon & Co., 111 Broadway, N.¥.C.. .-Rector 0813 
13 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
36% Cc. B. Richard & Co., 29 B’way, N.Y.C..Whitehal) 0500 
37%~—Os 333: Cc. B. Richard & Co., 29 B’way, N.Y¥.C..Whitehail 0500 
3 36% Cc. B. Richard & Co., 29 B'way, N. ¥. C..Whitehall 0500 
36% 37% Pynchon & Co., 111 Broadway, N.Y¥.C.... -Rector $13 
39% 40% Pynchon & Co., 111 Broadway, NYC. . Rector 0613 
38% 39% Pynchon & Co., 111 Broadway, N.¥.C....... Rector 0813 
44% 45% Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
H 45 Pynchon & Co, 111 Broadway. N.Y.C.. .. Rector 0813 
57 60 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 9812 

17 Pynchon & Co., 111 Broadway, N.Y.C ..Rector 0813 
4% 4 Fynchon & Co., 111 Broadway, N.Y.C -Rector 0813 
97% «= IB Pynchon & Co., 111 Broadway, N.Y. Rector 0813 
99% 100% Pynchon & Co., 111 Broadway, N.Y. ..-Rector 0813 
99% 100 Pynchon & Co., 111 Broadway, N.Y. ..Rector 0813 
%% 9% Pynchon & Co., 111 Broadway, N.Y. -Rector 0813 
05% 96% Pynchon & Co., 111 Broadway, N.Y. -Rector 0813 
97% 98% Pynchon & Co., 111 Broadway, N.Y. Rector 0813 
99%. 100 Pynchon & Co., 131 Broadway, N.¥ Rector 0813 
9% 100 Pynchon & Ce., 111 Broadway, N.Y. Rector 0813 
97% Wy Pynchon & Co., 111 Broadway, N.Y. ..-Rector 0813 
9e% 99% Pynchon & Co., 111 Broadway, N.Y. Rector 0813 
102 103 Pynchon & Co., 111 Broadway, N.Y. Rector 0813 
99% 1004 Pynchon & Co., 111 Broadway, N.Y. Rector 0813 
104% 105% Pynchon & Co., 111 Broadway, N.Y. Rector 0813 
99% 100% Pynchon & Co., 111 Broadway, N.Y. Rector 0813 
101 102 Pynchon & Co., 111 Broadway, N.Y. Rector 0813 
67 6 Pynchon & Rector 0813 
71 75 Pynchon & ..-Rector 0813 
6 lol Pynchon & ..-Rector 0813 
oS 100 Pynenon & -Rector 0813 
70 75 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
57 til Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
41% 414 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
65 6s Pynchon & Co., 311 Broadway, N.Y.C .Rector 0813 
ys 60 Pynchon & Co., 111 Broadway, N.Y¥.C ..Rector 0813 
M4 SS Pynchon & Co., 111 Broadway, N.Y.C. ..Rector 0813 
g2 BLS 9 Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 0813 
9% 9% Pynchon & Ce., 111 Broadway, N.Y.C ..-Rector 0813 
wy, Wy, Pyochon & Co., 111 Broadway, N.Y. ..Rector 0812 
24 2s C. B. Richard & Co., 29 B’way, N.Y.C..Whitehall 0500 
23 27 Cc. B. Richard & Co., 29 B'way, N.Y.C..Whitehall 0500 
1s 23 Cc. B. Richard & Co., 29 B’way, N.Y.C..Whitehall 0500 








Pynchon & Co., 111 Broadway, N.Y.C. 


...Rector 0813 
Cc. Whitehall 0500 


Cc. B. Richard & Co., 29 B’way, N. Y. 
Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Pynchon & Co. 111 Broadway, N.Y.C .Rector 0813 
C. B. Richard & Co., 29 B’way, N. Y. C. Whitehall 0500 
32% C. B. Richard & Co., 29 B’way, N.Y.C..Whitehall 0500 
37% 3 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
tits UT Pynchon & Co., 111 Broadway, N.Y.C. .Rector 0813 
37% SS, Pynchon & Co., 111 Broadway, wee | geet: tector 0813 
37% 38% C. B. Richard & Co., 29 B’way, N.Y.C..Whitehall 0500 
72% Tih Pynchon & Co., 111 Broadway, N.Y.C. .Rector 0813 
75% 77% Pynchon & Co., 111 Broadway, N.Y.C.. ..Rector 0813 
87% s9% Pynchon & Co., 111 Broadway, N.Y.C. ..-Rector 0813 
89 91 Pynchon & Co., 111 Broadway, N.Y.C. .Rector 0813 
83% NOK Pynchon & Co., 111 Broadway, N.Y¥.C....... Rector 0813 
84% (8G Pynchon & Co., 111 Broadway, N.Y.C. . Rector ‘0813 
60 so Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 
225 275 Cc. B. Richard & Co., 49 B’ way, N.Y.C..Whitehall 0500 
250 300 Jerome B Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
7s 83 Cc. B. Richard & Co., 23 B’way, N.Y.C..Whitehall 0500 
thay SILVA Pynchon @ Co., 111 Broadway, N.Y.C.......Rector 0813 
43% 44 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
39 39% Cc. B. Richard & Co., 29 B’way, N.Y.C..Whitehall 0500 
143% + Cc. B. Richard & Co., 29 B’way, N.Y.C..Whitehall 0500 
ft) vow Pynchon & Co., 111 Broadway, N.Y.C.. .-Rector 0813 
80% Pynchon & Co., 111 Broadway, N.Y.C.. .-Rector 0813 
TRyu Pynchon & Go., 111 Broadway, N.Y.C.......Rector 0813 
95% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
i] 94% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
a3 Hh Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
ih 69% Pynchon & Co., 111 Broadway, N.Y.C....... Kector 0813 
6 7 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
26% 7 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
44 45 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
= | 52% Pynchon & Co., 111 Broadway, N.Y. c an aula Rector 0813 
S 9 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
wy 3, Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
10 12 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
m2 Shy Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
32 os Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
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GENERAL 
GAS & ELECTRIC 


Sinking Fund 7s “A”. 1952 
Ten-Year 5s. 1925 
Ten-Year Secured 6s. 1929 
First Lien Conv. 5s 1932 
Fifteen-Year Income 7s... 1934 





Cumulative Class “A” Pfd. Stock 
Cumulative Class “B” Pfd. Stock 
Old Cumulative Pfd. Stock , 
Convertible Pfd. Stock 
Common Stock 


PYNCHON & CO. 


Members New York Stock Exchange 


111 Broadway, New York 


361 Broadway 
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A. H. Bickmore & Co. 


111 Broadway, New York. 


New York & Harlem 


MINTON & WOLFF 


30 Broad St., N. Y. Tel. Broad 4377 


























Dividends Declared eiad 
Awaiting Payment 








INDUSTRIAL AND MISCELLANEOUS 
Pe- Pay- Books 
Company Rate.riod. able Close. 
Abitibi Power & P aa Q Jan. 2) Jan. 10 
Alaska Packers.. ae ae Q Feb. 9 Jan. 31 
ear ; 2 cx. Feb. 9 Jan. 31 
Allis-Chalmers . Ket Wen Q Feb. 15 Jan. 2 
Am. Bank Note. ..-$1.25 Q Feb. 15 Feb. 1t 
Am. Book iad 1% Q Jan. 19 Jan. 15 
Am. Brick pf. aan 50c Q Feb. 1 Jan. 19 
rn CE Ss tan6éadnsxe 1% Q Feb. 1 Jan. 15 
Am. Glue pf. 2 Q Feb i Jan. 18 
Am. Light & Traction... 1 Q Feb. 1 Jan. 11 
me  scpese Stk Feb. 1 Jan. 11 
Do pf. a Ee 1% Q Feb 1 Jan. 11 
Am. Radiator ome - Q Mar.31 *Mar. 15 
a My cesess --» 1% Q Feb. 15 *Feb. 1 
Am. Sales Book pf. 1% Q Feb 1 Jan. 19 
Am. Soda Fountain..... 1% Q Feb. 15 Feb. 1 
Am. Smelt. & Refining.. 1% Q Feb. 1. Jan. 11 
Be OR. bvcvecsccceceses 1% Q Mar, 1 Feb. 8 
Am. Sugar Ref. os - 1% Q Apr. 2 Mar. 1 
At. Vitrified Prod. 50c Q Feb. 1 Jan. 20 
De pt. ..cce R - 1% Q Feb. 1 Jan. 20 
haces Mfg 75e Q Feb. 2 *Jan. 15 
Do pf. . .-$2.25 — Feb. 2 *Jan. 15 
Kisses Com. ‘Mining. . .00c — Jan. 31 Jan. 1 
Art Metaf Construction..25¢ — Jan. 31 *Jan. 15 
Atlantic Refining pf.. 1% Q Feb 1 Jan. 15 
Bang Service Stations pf 2 Q Feb. 1 Jan. 15 
Belding-Corticelli . — Feb. 15 Feb. 1 
Bigelow-Hartford C Sarpet. $2 Q Feb. 1 Jan. 18 
ss ekcaaites -$1.50 Q Feb. 1 Jan. 18 
Borden Co. . 4 S Feb. 15 Feb. 1 
Do Le bake a ame - 1% Q Mar.15 Mar. 1 
Me Wile. onceees-s ‘- -- 1% @Q Junel5 June 1 
Brill (J. ‘G. ) Co. pf. - 1% Q Feb. 1 Jan. 24 
Bourne Mills Rasesden ie Q Feb 1 Jan. 16 
Bunte Bros. - 1% Q Feb.. 1 Jan. 25 
Burns Bros. Class A. "($2.50 Q Feb. 15 Feb. 9 
Do Class B.... .50e Q Feb. 15 Feb. 9 
Cal. Packing Corp. -$1.50 Q Mar.15 Feb, 29 
Canada Cement pf... 1% Q Feb. 15 *Jan. 31 
Canadian Car & Fd pt. , ae SS Bee 
De, e00¢¢edsen6iee 1% Ex. Apr. 10 eese 
Canadian Converters. 1% Q Feb. 15 Jan. 3) 
Cartier, Inc., Z --- 1% Q Jan. 31 Jan. 15 
Cedar Rap. Mfg. i: P... %& Q Feb. 1 Jan. 3 
Cerro de Pasco Cop wnt Q Feb. 1 Jan. 17 
Chariton Mills . 2 Q Feb. 1 Jan. 4 
Chi. Mill & Lumber..... SOc Q Feb. 15 Feb. 7 
Chi., Wil. & Frank. Coal 1% Q Feb. 1 Jan. 15 
Chile Copper .... 2 2%c Q Mar. 29 Mar. 1 
Cleve. Cliffs Iron.. .75e Q@ Jan. 25 Jan. 15 
Clinchfield Coal pf 1% Q Feb i Jan, 25 
Cluett, Pea. & Co., Inc.. 1% Q Feb. 1 Jan. 2 
Columbian Carbon $1 Q Feb. 1 Jan. 21 
Consolidation Coa! - 1% Q Jan. 31 Jan. 15 
Continental Can $1 Q Feb. 15 Feb. 5 
| ee coeccccee GR Pam. 26 Feb. 5 
Continental Mills .. 4 — Feb. 1 Jan. 10 
po oy .. Co = - 1% Q Mar. 1 Feb. 15 
Cuba Co. . : nce Q Mar. 1 Feb. 15 
Do Ag coccccccs Oe BS Pab. 3 Bes. Si 
Davis Mills . -- 1% Q Mar.22 Mar. 
Decker & Cohn pf. --- 1% Q Mar. } Feb. 20 
Derby Oil & Ref pf — Q Jan. 21 Jan. 1 
Det. Brass & M. Works. % M Feb. 1 Jan. 26 
Dictograph Prod. Cor. pf 2 Q Feb. 1 *Jan. 15 
Dominion Bridge ee 1 Q Feb. 15 Jan. 31 
Durham Hosiery pf..... 1% Q Feb. 1 Jan. 26 
; Kodak .......$1.25 Q Apr 1 Feb. 29 
pe eanlnass ae ..t0c Ex. Apr. 1 Feb, 29 
nd pf. ‘ -» 1% Q ‘Apr i Feb. <9 
Elec. Auto Light. $1.50 Q Apr 1 Mar. 14 
Esmond Mills 1% Q Feb 1 Jan. 25 
 aarerrr 1% Q Feb. 1 Jan. 25 
Eisenlohr (Otto) & Bro.. 1% Q Feb. 15 Feb. 1 
Equit. Eastern Bk. Cor. 2 Q Jan. i! Dee. 24 
Exchange Buffet ...... Oc Q Jan. 31 *Jan. 21 
Eureka Pipe Line... 2 Q Feb. 1 Jan. 15 
Fain Knitting Millis pt.. 2 Q Feb. 1 Jan, 21 
Fajardo Sugar 2% Q Feb. 1 Jan, 15 
eee. Cee BE. cw cncccecs 1% Q Feb 1 Jan. 19 
Fam. Players, Canada... 2 Q Feb. 29 Jan. 31 
Federal) wane Refining.. 14 Q Feb 1 *Jan. 21 
Pt kthee nates eadid 1% Q Feb 1 *Jan. 71 
Fisher Body -$2.50 Q Feb. 1 Jan. 21 
PERE GO. cccsccccvce 6 S Feb. 1 Jan. 2) 
Franklin (H.H.) Mfg. - % Q Feb. 1 Jan. 20 
General Asphalt pf.... 1% Q Mar. 1 Feb. 15 
General Cigar .......... 2 Q Feb. 1 Jan. 2 
2 1% Q Mar. 1 Feb. 23 
OO eee 1% @Q Apr 1 Mar. 24 
General Devzlopment. -25c Q Feb. 20 *Feb. 11 
xen. Tire & Rubber pf.. 1% Q Feb. 1 Jan. 20 
Gt. Lakes D. & Dock... 2 Q Feb. 15 Feb. & 
| RRS er ere eee 2 Ex. —_ 15 Feb, 8 
Gillette y —* Razor....$3  Q Mar. 1 Jan. 31 
Gossard (H. W.) Co. pf. 1% Q — 1 Jan. 29 
Great Western Sugar....62 Q Apr. 2 Mar. 15 
ME Dace 40 sasewes san Q Apr 2 Mar. 15 
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Labor Influence on British 
Industry and Finance 


Continued from Page 158 
the control of industry of the private capitalist, individual or joint 
stock.” 

There is another point which should be mentioned. The British 
Labor Party is not free, because it is affiliated with the Workers’ 
Socialist International, having three representatives on an executive 
committee of thirty-four. If the Labor Party forms a Government 
to goven England what will be the relationship between this organiza- 
tion and the Labor Party? The Workers’ Socialist International is an 
alien body composed of foreigners from all parts of Europe. Are 
they to dominate the party governing England? because the Inter- 
national lays it down that its decisions on all international questions 
are binding on its affiliated bodies, of which the Labor Party, as I 
have said, is one. Would the Labor-Socialist foreign Minister at the 
English foreign office be a free agent? These are important questions 
and they aiso have a direct interest for American citizens who are 
vitally concerned with good government in England. 

One member of the party, who if a Labor Government comes into 
office, would probably hold high rank, possibly as Chancellor of the 
Exchequer, recently wrote that the “worst evils of unemployment may 
be eliminated by State action, which would be within the power of a 
Labor Government on its accession to office.” Having the financial 
means at its disposal—meaning the control of the taxpayers’ money— 
“it could put into operation extensive schemes of public works of a 
necessary, useful and remunerative character.” Its main idea would 
be to absorb the unemployed in the trades in which the men had been 
accustomed to work. But when all these goods are made who is to 
buy them? Should we be burdened with colossal dumps similar to the 
huge heaps of war material after the war ended? The biggest ware- 
houses would never hold such a quantity of products; they would be 
filled to bursting. Why, there would be mountains of furniture, piece 
goods, pig iron, and every conceivable commodity; everything would 
be present, except the buyers. The taxpayers would go on paying for 
the production at enormous cost of these unwarranted goods, which 
could never be sold. Today, the country is spending some £50,000,000 
or more on public works, roads, railways, &c., but, of course, this outlay 
cannot go on every year. It is admitted by the Labor members them- 
selves that the cost of finding work for all would be so large even 
it the work done were ultimately productive, as to cause the treakdown 
of the present financial system. That must inevitably be the result of 
any Government attempt ‘‘to find work for all.” 

Let Americ:in readers clearly understand that the real fight in 
coming elections in the United Kingdom will not be so much on fiscal 
auestions, although they will be included, but it will concentrate around 
Socialism and the present system of capitalism. The Socialists in 
Britain are out to smash that. Quite likely the Labor Party will sup- 
port a protectionist policy in the near future, simply because the stern 
logic of events may compe! them to do soe. Gne of the Labor leaders 
vecently said at a great demonstration in London that even if we had 
most perfect peace and the completest freedom of international trade 
we should still have with us the problem of the unemployed so long 
as the capitalist system of industry remained. As a‘ permanent prob- 
‘em, he said, it would not be solved without a complete and thorough 
transformation of the system and the introduction of a new industrial 
order based upon public ownership and democratic control of the 
primary sources of wealth, the instruments of production and the 
machinery of distribution. The Labor Party say it will not agree 
“with the wholesale destitution and underpayment of the workers 
while the country is glutted with wealth. The production of wealth 
for social use, instead of the production of commodities for sale at a 
profit, is the only possible cure for unemployment.” The above few 
extracts indicate clearly the policy of Labor which, by the time these 
lines appear, may be rulers of England, but carefully held in check 
by the great body of Conservatives and the smaller body of Liberais, 
enough to bundle the Labor Party out of office any day. That is why 
the country is quite quiet and confident. Should Labor come into office 
it will not be permitted by the great opposing parties that juggling 
with British finance known as inflation of the currency. Weeks ago a 
junior member of the Baldwin Ministry made some irresponsible re- 
marks in public tending to the impression that England was going to in- 
flate her currency to a small extent. Within a few hours inquiries were 
cabled to London newspaper offices, banks, and other centres of in- 
formation inquiring whether this was really the intention of the 
Sritish Government. The reply was, of course, emphatically in the 
negative, and. the foolish Minister of State had to publicly withdraw 
and explain his foolish remarks. But the mischief had been done. 
Instantly large sums were withdrawn from British banks and there 
were heavy sales of British Government securities on the London 
Exchange, the proceeds being sent to Switzerland, United States of 
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FOREIGN SECURITIES, INCLUDING 
GOVERNMENT ISSUES 




















NORWAY: Bid Offered 
Norwegian Govt. 3s, 100. is} sy | I FA 
Norwegian Govt. 3ks, 1902 445! 4x1 } * 
Ncrwegian Govt. 3%s. 194... . 45 $7 £ 
Norwegiar Govt. 4s, 1911. eee 60 63 e 
Norway ee or 138 145 Pyr & 
Nerway tis, 1920... 140) 146 Pyn né 
Norway is, 1921-1931......... 135 140 R 
Nerway Ga, 1930-1970.......... 128 ii4 B. Rict & 
Norway, King. of, Ss, sk., 140.. 111 11 Pyr he 
POLAND: 
Volish External tis... . nodes “ab a2 
RUMANIA: 
ig<uemanian Reconstruction B 
RUSSIA: 
lussian Govt. bds. ruble rentes 
et TO eae t ve ne LB 
Itvssian Govt. ext. int. 4s. 1804 tim i 
Russian Govt. 5%s........... : 16 18 
Iivssian Govt. Sts, 1926 aa 1 o2 
Russian Govt. 5th W. L. los. 14 
Itussian Govt. (rubie bonds) 3s 1 
Russian Govt. Cruble bonds) 3's 
Februaiy-August é:600e0%8 I 
Kussian Govt. tth W. L. ! 1% 
Russian Govt. ext, bds. 5 2 if 17 Je 
liussian Govt. ext. etfs. 5%s, ‘21 15 17 Jer I 
lussian Govt. ext. bds. Gls, ‘19 17 Is Jer ee} 
Russian Govt. ext. ctfs. 61%s, ‘19 16% 17 ler 
Iiussian Govt. gs, 1919...... 17 i! I 
Ikussiau Govt, 34 (external) Pr 17 ri E 
Russian Govt. ; AG: Mlb sc 1 17 ( R 
Russian Govt. tiks.. 2 17 Is 
hessian Govt. Gls, c. do... 2... 14 t 
SANTO DOMINGO: 
leminican Republic 11 21 Pyt né 
SWEDEN: 
Sweden, Kingdom of, ts. 1930 4 I rt 
SWITZERLAND: 
Swiss Confederation Ss (s. f.) Wa E & 
URUGUAY: 
Uruguay Govt. 3%s, F.,M.,A.,.N 7 4101 
Uruguay Govt. 5s, 191% peace 4! ti 
Uruguay Govt. Ss, (946 102% 
MUNICIPAL ISSUES 
ARGENTINA: 
Buenos Aires 34s, 1006 ; 4) 4 
Buenos Aires gold Ss, 1915 (£10) $j { t 
Buenos Aires gold Ss (£20)... ss 
Buenos Aires gold 5s (£100). 5 | mr) I 
Buenos Aires Gs, 126...... wT bia) 
AUSTRALIA: 
Brisbane 6s, IA41..... #i) " I £ 
Queensland 44s, Hn s1 x4 I & 
AUSTRIA: 
Vienna 5% ° ! 7 Cc. B. F 
BRAZIL: 
Pelotas, City of, Ss, 111, J.&1? 47 44 Pynchon & 
BEG: Ge SOMRB in occ ccecsvees ‘ tis ‘2 Pynchon & 
Sao Paulo 5s, 1905. . rer ¢ , 9 P n & 
Sao Paulo As, 107...... ost 4% I & 
Sao Paulo ts, 143.. wi, =6NIYG & 
Sao Paulo &s, 1936............. 8 & 
Sao Vaulo Xs (ex Dutch issue)... $57 Miz I s 
CANADA: 
Calgary ts, 1924....... 1g 100 I & 
Calgary 6s, 1971......... 101 1 & 
Cale Ta; BH. o osocccccccns 11 10% & 
Edmonton, Alberta, 54s, MH7.. 5 5 £ 
Edmonton, Alberta, tis, 124. my ou & 
Gt. Winnipeg Water Dist. 5s, 92 2 3 & 
Gt. Winnipeg Water Dist. 6s, 50 100 1a & 
Maisonneuve «Mont., Que.) > ns 4 I & 
Maisonneuve (Mont.,Que.)o'%: 18 nen ‘ 
Montreal, City of, 4s, 1954. HM Hi & 
Montreal, City of, 58, 1956....- 4 Mi f 
Toronto Harbor Com. 44s, 15 8S wv & 
Winnipeg 5s, 1926.......... os m) Py f 
Winnip:g 5s, 1943.......-. ° hy Pynchon & ¢ 
Winnipeg tis, 1946....... 105 107 Pyne 1«& 
CZECHOSLOVAKIA: 
See Oe 6 icc cadceccs - ‘ 
Is ~ I a 


Prague 48 ...---.--+++0++ a 
Royal Bank of Bohemia 4's 


DENMARK: 
Copenhagen 48, 1949...... 0 7 J f 


GERMANY: 








Berlin 48 .....ccccees oa i 
Berlin Sa-18e ......ccecces 25 3 
Bremen $48 .......-cc0e00- oy 7 
COBOMRS BS oo cece teccecccvnsece i 
PYOR GOCt BE ic cccecsccsene on 2 25 
Hamburg 46 ....cccscvves Tw 1,2 
Hamburg 444s ectadedes peas 100 ee 
Hamburg 414s padennenes 100 0 
Munich Re ....ccceces ° 20 2 
Munien Ss, °20...... ‘ 7 1” 
JAPAN: 
City of Tokio 5s, 1%52 t2e% 6 I e 
STATE ISSUES 
CANADA: 
Alberta 3s, 125 os it) I 
Alberta Sa, 21006..6..06...: s ga , 
Alberta Province 5s, 1942.... sh Mt; I 
Alberta Province 5s, 1!45..... Whe I 
Alberta J's, owes wt, 1H I 
Alberta 54s, my, «41 I 
bd] lim t 
ew wm 1 t 
oe Se my 101 a 
ot, 1M 3 
ny 100 I 
wOy% 1tKn 
my OO 
Alberta Gs, 11% lity 10 
Alberta 6s, 1930, M. & N. rity 1 
Alberta Province 6s, 1031... 11m 1 
Alberta Gs, IM41........ . 1514 1 
British Co'umbia 4's, NT% 18 
1 MiG 7 





Pritish Celumbia 44s, 


British Columbia 5s, 1939. w4 ; f 
British Columbia 5s, 1124..... Wy 1g P 








British Columbia : 1948... 4 Te 
British Columbia 5s, 112 my, «9 

British Columbia 5%s, 1939... . a9 101 i 
British Columbia tis, 1925. 99% 100% P 


British Columbia 6s, 1926.... 100 101 
British Columbia 6s. 1941...... 
Colony of Newfoundland 5! 

Colony of Newfoundland 5 
Colong of Newfoundland ¢ 






Colony of Newfoundland 6%s,'36 104 106 I 
Manitoba 5s, 192t............-- OS ¥ , 
Manitoba 5%s, 1!42........ WOls 10n P 
Manitoba 6s, 1%46.......... 105k 107% } 
Manitoba #s, 1930 . ‘ 101 105 

100 if} I 


Manitoba 6s, 
Manitoba 6s, 
Manitoba 6s, 
Manitoba ts, 








New Brunswick 4%s, 1925... 97% s 
New Brunswick 5%s, 1929...... my 101 
New Brunswick 5%s, 1932.. - my 101 
New Brunwick 6s, 1931........ 102 104 
Nova Scotia 5s, 1924............ 99% 100% 
Nova Scotia 6s, 1930......-. -«» 1OL% 103% 


re 
as 


ed 
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N.¥.C. .-Rector OS13 
N.Y.C.......Rector 081 
N.Y.C.......Rector G8! 

N.Y .( .---Rector O81 
y, N.Y.C....... Recto Ogyg 

y, N.Y.C.......Rectee 
ay, N.Y.C...Whitehall 0506 
B'way, N.Y.C...Whitehall 0500 
ay. M.F.C.. tector OR! 

i N.¥.¢ Whitehall Oo 
y, N.Y.C..Whitehali 0500 




















#2 Bway. N.Y B 7 
i ( 
42 Bw: 7 
42 B’way ‘ 
42 | Z 
N.Y.¢ Ite Os 
N.Y. Whitehall 
N.Y .¢ Whitehall O50 
Y.¢ Whitehall 0506 
Y .4 Whitehall ¢ 
N.C Rector O08 
Y.C I 
A wou Rector OR1 
N.Y.C ...-Rector OS 
N.Y.C.. Rector O81 
NW. 4 Rector 081 
i t t 
Y.« Ficet 
N.Y .« Reetor 
Y .¢ R:+ ete axl 
74 Rector % 
N.Y.¢ ...Rector 081 
N.¥.C Rector O81! 
N.Y.( Ww 
> NVA O81 
N.Y.¢ os 
N.Y.( Ost 
we AS is 
N.Y.¢ 2 
. N.YA s 
N.Y .( 
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N.¥.C Re 
N.¥.C Kect 
N.Y¥.C te 
N.¥.C ( 
Lh Fe 0 
N.¥.C 
N.¥.C ' 
> aa ( 
> wee Os 
N.Y.C Rector 0813 
N.Y.( Rector 81 
Y 4 
ay, N.Y.C ' wine 
N.Y.C...Whiteh:ll 0500 
Y.¢ ' 
Vv. Yu Ww! 
N.Y w 
N.Y WwW ‘ ( 
N ‘ Wri n ( 
N.Y. Whi 
N.Y.¢ Ww! ( 
N.Y.C i I 
N.Y.¢ Ww 
y. ' ) 
eS a I tor { 
N.¥.C Re« I s 
N.Y... Reete } 
N.Y.C Rector 
N.Y.C -R or { 
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N.Y.C Reete 
fh Fe Rector 
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N.Y.C Rector 
Fa & >: Ricts 
eS 4 Rector ( 
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OF Rector Ox! 
N.Y.C Rector 0 
N.Y.C Reevor Os! 
5 AS Rector 031 
N.C Rect 913 
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ae re Rec ( 
N.Y R 
Sf aoe Rect 
7. Mo. . Rect 
Pe 8 OF hy t 
¥.; aes teae 
N.Y.C 
SF 
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§ ae a 
Se Re U 
& EF by Ort 
Sf ae (ys 
N.Y.C f) 
N.Y. " 
N.Y.C si 
N.Y.( OS13 
N.Y.( Rictor O81! 
“ N.Y.¢ .. hector OS13 
v N.Y. .....Rector 0813 
v N.Y.C.. hector OSI 
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iway, N.Y.¢ Rector 08138 
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Bid Offered 
Nova Scotia fis, 120 . wow 101% Pynchon & Co 111 Broadway, N.Y.C Rector USI 
Nova Scotia ts, 1125 . 100 101 Pynchon & 111 Broadway, N 4 .. Rector Os13 
Nova Scotia. 6s, 1928 101% 102% Pynchon & Cv., 111 Broadway, N.Y.C.... Rector 0813 
Nova Scotia ts, 1936 103% 105% Pynchon & Co., 111 Broadway, N.Y.C . Rector 0813 
Ontario 4s, 12t v7 vT% Pynchon & Co., 111 Broadway, N.Y.C - Rector 0813 
Ontario 5s, 1M2 iS A 7% Pynchon & ©o., 111 Broadway, N.Y.C .. Rector 0313 
Ontario 5s, 1026 oi Pynchon & (x 111 Broadway, N.¥.C ... Rector 0813 
Ontario 5s, 1952 96% T% Pynchon & (x 111 Broadway, N.Y.C .-Rector 0813 
Ontario 54s, 1930 09% Wi Pynchon & ©o., 111 Broadway, N.Y.« .Rector 0313 
Ontario tis, 127 100% 102% Pynchon & Co 111 Broadway, N.Y Cc ---.kector 0813 
Ontario ts, 1925 100 101% Pynchon & Co., 111 Broadway N Y.( : Rector 0813 
Ontario ts, 1928 100% a & (x 111 Broadway, N.Y.C . Rector 0513 
Ontario 5%s, 1925 " Th Pynchon & (x 111 B roadw ay, N.Y. . .Rector 0513 
Untario as, 12tr. " Py 1 & ©Co., 111 Broadway, N Y c Rector 0813 
Ontario 54s, 1937 101 1w2 Pynchon & Cx 111 Broadway N.Y c . Rector 0813 
Ontario 5%s, 1920, J. & D m 101 Fyn hon & Co., 111 Broadway, N.Y. ..Rector 0815 
Ontario 6s, "19438 1% «10 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
> Se. 150. 53 ynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Quebec 3s, 1155 3 WwW Pyr ’ py Rector O81: 
Quebec Ss, 1926 Sy "0 Pynchon & ©o., 111 Broadway, N.Y Cc Rector 0813 
Queboc ts, 125 1m 101 Pynchon & Co 111 Broadway, N y c ..Rector 0813 
Saskatchewan 5s, 1143 3% MA Pynchon & Cv., 111 Broadway, N.Y.( Rector ore 
Saskatchewan is, 1125 8! 1 Pynchon & 111 Broadway N Y Rector 0513 
staat : - - ono 5% ont *ynchon Co., 111 Broadway, N.Y.C Rector 0813 
Saskatchewan 5s, 10 sy 4 Pynch « , 
Saskatchewan 5s. 1942 re on Pynchon & Co., 111 Broadway, N.Y c Rector Osis 
Saskatchewan +s, 1! my 101 Pynchon & Co., 111 Broadway, N.Y.C < 0 13 
Saskatchewan ¢s, 1925 ow 11 Pynchon & Ov., 111 Broadway, N.Y.C pce pel +o 
Haskatchewan ts, 1148 104 10 Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 
Suskatchewan fis, 127 10% =| Pynchon & Co., 111 Broadway, N.Y.C .... Rector 0813 
INDUSTRIAL ISSUES 
FRANCE N.Y.0 Rect 0818 
Mid y of France tis, 102 7 ” Pynchon & Co., 111 Broadway, N.Y.C. tec or 0813 
kk Ae Ry. of France 6 5 iN Pynchon & Ce., 111 Broadway, N.Y.C. Rector 0813 
GERMANY _ hail 0500 
” : 1 1 » Cc. B. Richard & ¢ if B’way, N.Y. ritehall Qoot 
padin he Aniline l 2 Cc. B. Richerd & ¢ 4) Bway, N.Y. Whitehall 0500 
Krupp 38 1 » Cc B. Richard & Co 49 Bway, N.Y Whitehall OW 
Necker 5s 4 1% ( Bb. Richard & Co., 49 B'’way, N.Y. Whitehall 0500 
‘Thyssen 8 \e 1 ( B Hic hard & Co., 49 B’way, N.Y.( Ww hitehall 0000 
hapag 4s ly 2 ( } Richard & ¢ 40 Bway N.Y.¢ Whitehall! 0500 
North German Lloyd 4% ) C. B. Richard & ¢ 10 B'way, N.Y.C..Whitehall 0500 
PUBLIC UTILITIES 
Bid Offered 
\Glrondack P. & L. Ist tis, 1% " 100 Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 
‘dirondack Elec. Pow. Ist 5s,'ti ‘4! M5) Pynehon & Co., 111 Broadway, N ¥.C..ccce  OCtOr 0813 
Alabama Pow. Co. Ist Sa, I! hae w2 o3 Pynchon & Co., 111 Broadway, N.Y.C.. . Rector 0813 
‘iabama Pow. Co. Ist tis, I! " 100 Pynchon & Co., 111 Broadway, N.Y.C e Rector 0813 
Mla. Trac., Lt. & P. Ist 5a, 162 67% 69 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Am. Power & Light tis, 2014 {r2 w.o Bernhard Schiffer & Co., 14 Wall St., N. Y Rector 0700 
Am. Pow. & Lt. deb. és, 2016 Ve os Pynchon & Co., 111 Broadway, N Y.Cc Rector 0813 
\m. Lt. & Trac. Co. warrants “” i Pynchon & Co., 111 Broadway, N.Y. Rector 0813 
Xm. Gaa & Elec. tis. 2014 % “NG Pynchon & Co., 111 Broadway, N Y c . Rector 0d13 
Am, Lt. & Trac. ts, M. & N 2m lus 1Oy Pynchon & Co., 111 Broadway, N Y.¢ Rector 0813 
im. Lt. & Trac. 6s, 1025 100} wl Pynchon & Co., 111 Broadway, N.Y. Rector 6813 
\ppalachian low. Co. Ist 5s, ‘41 we w Pynchon & Co., 111 Broadway, N Y C Rector 0813 
Appalachian Vow. Co. 7s, 156 wl 102 Pynchon & Co., 111 Broadway, N Y Cc “+ Rector 0813 
Arkansas Lt. & Pow. Ss, 1931 ON John Nickerson & Co., 61 B'way, N.Y.( Bowl. Gr. 6490 
Ark. Lt. & Pow. Ist 6s, 145 ww 3 Pynchon & Co., 111 Broadway, N.Y.C ‘ Rector 0813 
Pinghamton Lt., H. & P. 146 47 x) Pynchon & Co., 111 Broadway, N.Y.C. | Rector 0813 
Bloomington, D. & C. 5s, 1140 73% John Nickerson & Co., 61 B'way, N.Y C Bowl. Gr. 6490 
Bway & ith Av. R. K. con.os,'45 0 i Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
Bronx Gas & El Ist ref. 5s, 1160 NN 91 Pynchon & Co., 111 Broadway, N.Y.C ‘ Rector 0813 
ti way Surface R. R. Ist 5s, 124 “3 “7 Fynchon & Co., 111 Broadway, N.Y.C Rector 0813 
R’kiyn Un. El. R. R. Ist 5s, 1080 Sf Pynchon & Co., 111 Broadway, N.Y. Rector 0813 
is kiyn Borough Gas Ist 5s, "3S o7 100 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
b’klyn Un. Gas Ist ref, 3s, 145 Sts 8 Pynchon & Co., 111 Broadway, N.Y.C... Frector 0813 
i'klyn Un, Gas ist ref. tis, 147. 10% 105 Pynchon & Co., 111 Broadway, N.Y.C ... Rector 0813 
M'klyn Un. Gas ev, 7s, 1132 7 117 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Gklyn Un. Gas cv. 7s, 1920 M4 117 Pynchon & Co., 111 Broadway, N.Y.C ....Rector 0813 
buffalo General Elec. Co. 5s, ‘3 my 100 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
luffalo Gen. Elec. Ist Sa, 1959 My 101 Pynchon & Co., 111 Broadway, N.Y.C... Rector 0813 
iuffalo Ky. Ist con, Ss, 1991 ah “4 Pynchon & Co 111 Broadway, N.Y.C Rector 0313 
Ruffalo Traction ist Ss, {4s “7 72 Pynchon & Co., 111. Broadway, N.Y.C Rector 0813 
Furlington Gas Lt. Ist 5s, NI s4 Pynchon & Co., 111 Broadway, N.Y.« Rector 0813 
Burlington Ry.& Lt. Co.ist 5a,"t2 “2 tit Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Butte Elec. & Pow. Co. Ist 5s,'51 {nt S Pynenon & Co., 111 Broadway, N.Y.C Rector 0813 
Canadian Lt. & Pow. js iv) 7 74 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Canton Elec. Ist & ref. 5s, 17 Mi 7 Pyrchon & Co ill Broadway, N.Y. ..Rector 0813 
Carolina Pow. & Lt.Co.ist 3s.°38 On “ Pynchon & Co., 111 Broadway, N.Y.C Rector O&813 
Carolina Pow. & Lt.ist ref.tis,'58 "ms, 101 Pynchon & Co., ill Broadway, N.Y.C. Rector O813 
Cedar Rapids Mfe. & P. 5s i My "7 Pynchon & Co., 111 Broadway, N.Y.C Rector 08138 
Central Pow. & Lt. tis, 1946 0 u1 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Cent, N. Y. Gas & Blec.ist 5s.'41 So x7 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Cent. Ga. Pow. Co. Ist Js, 193s Nd Mi Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Cent. Ind.Pow.ist col.@ ref.tis,'47 ™ we Pynchon & Co., 111 Broadway, N.Y.C .. Rector 0813 
Cent. Pow. & Lt. tat lien & ref 
Gus, 12 NS} fu Pynchon & Co., 111 Broadway, N.Y.Y .. Rector 0813 
Cent. States Elec. Corp, secured 
7% notes, 1725 11 1 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Cent. Un, Gas N. Y. Ist Ss, 127 Ww ™ Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Cities Service, Series LD st! fu H. L. Doherty & Co., 60 Wall St., N.¥.C. Hanover 10060 
Citizens Gas of Ind. 5s, 1942 “4 Sti Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 
Cleveland Ry. Ist Ss, 1931 Ww "7 Pyncnon @ Co., 111 Broadway, N.Y.C ...Rector 0813 
Cleveland Elec. Illum. Ss, 1959 wn loo Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 
Cleveland Elec. Illum. 7s, 141 1064 «108 Pynchon & Co., 111 Broadway, N.Y.C. .Rector 0813 
Columbia Gas & FE). deb, fs, ‘27 Holy {mit Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Col., Cel. & M. El. Ist & ref i 7s Mt) Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0814 
©ol. Ry. Co. Ist con. 4s, 1939 an 71 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
Col. Ry., Lt. & Pow. tis, 141 ') en Pynchon & Co., 111 Broadway, N.Y.C ..Rector 0813 
Col, Ry., Lt. & Pow. Ist 5s, 40 mw " Pynchon & Co., 111 Broadway, N.Y.C... Rector 0813 
Ceol. St. Ry. Ss, 12 ST s Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
Commonwealth Ist 5s, 145 HS Pynchon & Co., 111 Broadway, N.Y.‘ Rector 0813 
Commonwealth Edison Ist col 
Se, 1953... . “7 {W814 Pynchon & Co., 11: Broadway, N.¥.C Rector 0813 
(Consumers Pow. Co. tat Sa, 145 HiT 7! Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 
Con. Cities Lt., P. & T. Cods'62 65 7 Pynchon & Co., 111 Broadway, : Y.C Rector 0818 
Cont. Gas & Elec. Ss, 1927 tin "7 Pynchon & Co., 111 Broadway, Y.C .. Rector 0813 
Cont, Gas & Elec. ref. fis, 147 "1 ’ Pynchon & Co 111 Broadway, N } > Rector OS14 
Cuba Co. deb. tis, 1955 x Sti Farr & Co., WUD Bihan Wee Oe ccc cccccccecs dee GS 
Pallas Pow. & Lit. Ist tis, 140 1 mn Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Vaytora Public Service 7s, 142 i John Nickerson & Co., 61 B'way, N.Y.C..Bow). Gr. 6490 
Denver G. & E. tat & ref, Sa, ‘31 S7 SSI Pynchon & Co., 111 Broadway, N.Y.C. ..- Rector 081? 
Venver Gas & Elec. Ist Js, My | yt Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
lies Moines City Ry. gen, & ref 
Se, 1020 76 re Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Detroit United Ry 1941 1on 108 Pynchon & Co., 111 Broadway, N.Y.C... Rector 0813 
Dom. Pow. & Tras. Ist 5s, 1952 SS 91 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
bbuluth St. Ry. Co. Ist fe, 1930 ™ Hs Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Keonomy Lt. & Pow. Co., 1956 Ls 7 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
lectric Dev. Co. Se, 1985 4 ™ Pynchon & ©Co., 111 Broadway, N.Y.C Rector O81 
Empire Gas & Elec. and Empire 
Cole Ist Sa, 4 “4 st Pynchon & Co., 111 Broadway, N.Y.C. ..Rector 0813 
Mmpire G. & F.ist & ref.cv.7s,'26 ‘4! Wi Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Fimira W., Lt. & ?. Ist 5s, 56 87 St Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Ft. Dodge, Des Moines & South 
R. R. Ist Ss, 148 TH is Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Ft. Worth Pow. & Lt. %s, 11 Mi v7 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Ga. Ry. & Elec. ref. & imp., 149 8&1 S Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Ga. Ry. & P. Ist & ref. 5s, "4 S4 NEF Pynchon & Co., 111 Broadway, N.Y. .Rector 0813 
Ga. Ry. & Pow. gen. tis, 1947 My tM Pynchon & Co., 111 Broadway, N.Y.¢ ..Rector 0813 
Ga. Ry. & Pow. gen. 7s, 1941 Il TD Pynchon & Co., 111 Broadway, N.Y.C Rector OS13 
Galveston-Hous. Elec. Ry. 5s,'4 xz bait) Pynchon & Co., 11i Broadway, N.Y.C Rector 0813 
General Gas & Elec. Sa, 125 v7 bt) Pynchon & Co., 111 Broatway, N.Y.< Rector 0813 
General Gias & Plec. Sa, 152 S8 st Pynchon & ©Co., 111 Broadway, N.Y.C Rector OS13 
General Gas & Elec, 7s, 1904 mm WO Pynchon & Co., 111 Broadway, N.Y.( Rector OS1S 
General (ins & lec. Secur. sini 
ing fund 7s, 1952 Ls) mm Pynchon & Co., 111 Broadway, N.Y.C Rector 0814 
Ceneral Gas @ Elec. Gs, 12 4 Ny Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 
Georgia Lt., Pow. & Ry. 7s, ‘2% "T% 008 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
Georgia Lt., Pow. & Ry. 5s, “41 7s 83 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Georgia-Carolina Pow. 5s, 152 re) 76 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Great Western Power 5s, 146 ' ny Pynchon & Co., 111 Broadway, N.Y.¢ ..Rector 0813 
Great Western Pow. of Cal. ist 
& ref. 6s, 1949 Mi te Pynchon & Co., 111 Broadway, N.Y.C.......Rector 08138 
Gad, Rapids, G. H. & M. Isths, tH “1 John Nickerson & Co., 61 B' way, N.Y.C..Bowl. Gr. 6490 
Hoboken Ferry Ist 5s, 1!46 So Ss Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Hudson County Gas ist hs, 14! HS w Pynchon & Co., 111 Broadway, N.Y.C... ... Rector 0813 
Houston Lt. & Pow. 5s, .1931 ih u7 Pynchon & Co., 111 Broadway, N.Y.( .Rector 0813 
Hydraulic Power (Niagara Falls) 
lot & ref., 1950...... mu iol Pynchon & Co., 111 Broadway, N.Y.C .. Rector 0813 
Hydraulic Power Co. 5s, 1951 ms mn Pynchon & Co., 111 Broadway, N.Y.Y....... Rector 0813 
idaho Power Co, Ist 5s, I{M7 As ) Pynehon & Co., 111 Broadway, N.Y.C Rector 0813 
Miinois Pow. & Lt. Corp. Ist & 
ref. 6s, 1953 ‘ . 1M} 7, Pynchon & Co., 111 Broadway, N.Y.C.... Rector 08138 
indiana Power 7%s, 1941 io 108 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0818 
Indianapolis Gas Ss. 1952 sa x Pynchon 4 Co., 111 Broadway, N.Y.C. ..Rector 0813 
Ind, Gen. Serv. Co. Ist 5s, 114s sti NT! Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 0813 
Internat. Ry. ref. & imp. 58,1962 is wo Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Jer. Cen. Pow. & Lt. ist 6%s,48) 5 7 Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 
Jersey City, Hoboken & Paterson ° 
ist 48, 1949..... aoe 17 “" Pynchon & Co., 111 Broadway, N.Y.C... Rector 0618 
Kansas City Ry. Ist Ss i ” A. 8S. H. Jones, 56 Wall St., N. Y¥. C......Hanover 0906 





America and other financial centres. The value of the pound instantly 
began to fall and it has never really recovered its former position. The 
idea behind the policy of inflation is that, in industries where we are 
in competition with other industrial countries, British manufacturers, 
in order to maintain their position, may have to reduce wages, cr t@ 
insist on an increased output; whereas by the inflation method, im- 
mediate unpleasantness could be avoided by thus paying manual labor 
in a depreciated currency. But this would only postpone the trouble 
when the workmen realized that their wages did not have the pur- 
chasing power they had expected, because inflation would soon make 
its presence felt in higher prices for the comm iodities that enter into 
the cost of living. Inflation, or debasing the currency, is a means of 
replenishing the exchequers of a relatively few people at the expense 
of the mass of the people. By inflation the creditor is legally exploited 
by the debtor, so that no one is willing to lend afresh unless at ex- 
orbitant interest. Thrift becomes a mockery and a laughing stock. 
Because of our financial stability London has become the mart of 
capital, and not of British capital only, but of foreign capital, to the 
great benefit of England. We have also to buy huge quantities of raw 
materials and also to pay some £36,000,000 or so a year to the United 
States of America. Inflation would mean that more and more of our 
currency would be required to pay for these materials and to meet the 
yearly interest payment on our debt. It would also suit our foreign 
and Colonial debtors very well to be able to repay us in an inferior 
currency depreciated by ourselves. That is why the greatest vigilance 
will be exercised by all responsible parties in the House of Commons 
to see that nothing is done by a new and unexperienced set of enthu- 
siasts who want to set the world right in half an hour. 

Time, hard work and lower prices are what are necessary to put 
our export trade on a sound footing, and no financial jugglery will 
help one jot. Germany, in capturing trade by inflation, ruined her 
middle class citizens dependent upon incomes from investments, and 
accentuated the stress of life on the mass of her people. This was 
done to dupe her victors by a pretence of poverty, and, incidentally, 
to enrich a group of industrialists, who have been able to store away 
their gains in other lands. Today, while the German people are reap- 
ing the whirlwind, German capital is being spent on a large scale in 
constructing great industrial factories in Chili and in other countries. 
People today are too fond of straining their eyes looking for economic 
salvation in every direction except in that of hard and efficient work. 
In order to sell our goods in world markets, our prices have to come 
down to world prices. This means lowering the cost of production 
either by reducing wages or by increasing output, or both. It is, how- 
ever, unfair to the industries occupied in providing commodities for the 
export trade, and whose wage rates are mainly regulated by foreign 
competition, that they should have to bear the burden of partially 
supporting sheltered industries. The spirit of mistaken identity of 
interests, to maintain either wages or profits at artificial levels. 
whether among combinations of working men, or combinations of 
capitalists, is a canker at the root of the weal of this country, and this 
real disease will remain untouched by any fiscal controversy or other 
trade specifics. 


Official Washington 


Continued from Page 157 
cording to nationality and classification are given in a comprehen- 
sive table. Of the total American pre-war investments of 117 ,750,000 
gold rubles, all are given as in capital stock. Of this total 61,950,000 
rubles were investments in concerns incorporated abroad as follows: 

Enterprises incorporated under foreign laws, whose main fields 
of operations were abroad, but which had branch establishments in 
Russia—1,500,000 rubles. 

Corporations likewise incorporated under foreign laws, but having 
their entire capital invested in Russia—60,450,000 rubles. 

The remaining American capital was in firms incorporated in 
Russia, as follows: 

Enterprises incorporated. under Russian laws, whose stock, in 
whole or in the major part, was held abroad through holding corpora- 
tions that were frequently created expressly for the purpose and that 
commonly bore a title identical with, or one strongly resembling, the 
title of the Russian corporation—50,500,000 rubles. 

Corporations organized under Russian laws, whose stock was not 
quoted on foreign exchanges and whose dividends were payable not 
only in Russia but also abroad, through foreign financing establish- 
ments or foreign branches of Russian banks—1,200,000 rubles. 

Corporations operating under Russian laws, whose stock was not 
quoted on foreign Exchanges. Foreign ownership to a large extent 
appeared certain from the personnel of the founders, directors and 
stockholders, or from other indications of similar character—4,100,000 


rubles. 
Table IJ. shows the distribution of foreign capital by field of 
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investment. In this connection the amount of American capital in- ADVERTISEMENTS , DVERTISEMENTS 
volved is divided as follows: Insurance, 1,000,000 rubles; metals and S . \ 
machinery, 60,950,000 rubles; chemical products, 1,200,000 rubles; | Open ecurity Market—Bonds 
trading and commission houses, 54,600,000 rubles. ai: wee 
PUBLIC UTILITIES—Continued 
Bid Offered 
Kansas City Ry. 2d Gs......... 17 18% A. 8. H. J ; - 
Table II. Kansas City Ry. 7% notes.... 57 ANU A s H J 6 Wal now rose 
Kansas City Rys. 2d 6s, 1944. 1S 19 Pynchon 4 Broadway, N-Y.C...... Rector 0813 
; : : : . = Cansas City Rys. 7% notes, °21 (ii 68 Pynchon & Resaienan Meee ; 4 
Distribution of Foreign Capital by Fiel Kansas City ys. Ist Se, 1044,, ston panchon & Broadway, N-¥.C......-Rector 0813 
c « > Rector 08 
's ; Kansas Elec. Pow. Ist 6a, 163. {i 5 Pynction & way, N.Y.C....... Rector 0813 
<noxville Ry. & Lt. ref. & ext er eae . 
O nvestment oe RRR ore Ss1% 838 Pynache & dwa N.Y Rector O81 
tlede G y; ‘ =— sili vole 
Rubles. Sie -— magne [st col. & ref a a ae : eget Baa pe. 
ae: * . ined Pe eee eee ee eee 4 ; ynano adway, N.Y. ecto 312 
Mining and metallurgical industries........ ... 834,321,000 pore) af clay Rage M4 = 9% Pynchon 4 adway, N.Y. Rector 0813 
si Bi » De « 7 Pyr oO} ki dwe ,y ° 
Machinery and metal working........ ..... 992,709,400 Lehigh Power Securities Corp way, N Rector 081 
secured 6% notes, 1927 97% 8 Pynchon & radws N. 
Municipal public service corporations, urban real Lone Island Light Ist 5s, 1963.. 51. 97 Synsiien. & Brea@war, i poctes See 
Long Island Light Ist ref.is,'4X 117! mm) wnat " xa ay, sn Rector 0815 
4! s -68, 4? i'” Py ion & We } 
Oermee, Ge. ok cece ik Oe Go bp & oe. 8 ees 259,430,800 Modioen River Pow. Ist 5s, 1935 96 ms Pynchon & a toda ee ogi 
; ; . M 4 € Memphis St. Ry. cv. 5s, 1945.. 60 72 Pynchon 4 iway 
Financial institutions ............... .....++. 237,200,000 Michigan Elec. Ry. Istéref.5s48 37 41 Pyn ‘ oy th reread 13 
; ; Mich, North. Power 1st 5s, ‘41. %1' % Pynct & adway, N 
ene industry PR Ag hee Weg ee re s6disveawcéces ere Mich. R. R. 1st 63, 1924..... oo aa. E F adway, N Roctos Sais 
r Mid. West Utilities Ser. B 8s,'40 105% 107 *ynchon & i adway. N 
: — rae paawees jee aoe pie cia eee tle ell agg ge Pg a} Rector 081 
rading es ishments .... Be oe Ist & ref. 6s, 1953...... ; 1452 07 Pynchon & adw Yh a a 
£ a 3 ents ’ 5,200 Minneapolis St. Ry. & St. Paul a -Rector 081 
Foodstuffs manufacture (including ‘tobacco, City Ry. Se, 1928.0. 11%; 93% Pynchon adway, N.Y.C Rector 0813 
8s ver Pow ‘o. deb. 78,°35 10 102 Pynchon 4 a N ‘ Rector 0813 
beverages, &c.) ........... sastneatecans See Mise. Riv. Pow. Co. ist Sa, Sl.. 92% 98% i ene ai 
Paper and printing arts............. ..... 831,404,800 ae ec ee i. » N. Rector 081: 
Transportation (including rolling stock) . .. 26,650,000 aguty),8- £. Se, 1088.-.-.-..-... 93 Pyr N.Y. Rector 0815 
~ = . é . ” ° Re ’ -_ 4 .Rector 0&1 
Sawmills and woodworking industry..........° 25,736,500 Nash. Ry. & Lt. Co. 1: x5) Pynct , NY ‘Rector 081 
Nash. Ry. & Lt. Co. 5s, Tu 7s ; . ae .Rector 081 
Clay, cement, and glass products..... seoecstcs SAB 2Za0200 Nassau Lt. & Power Ist : “7 99 Pynct NY. Rectan OBik 
2 ° ° a Nassau & Suffolk Ist 5s 70 M4 I r Ae Rector OR 
Animal-products industry .......... janeenes 14,450,000 Nat'l Power & Lt. 78, ‘93: Bernar an Be. ee 
2 ' Nebraska Power Co. Ist 5s, 1iM% = 01 2 nchor N.Y. Rector 081 
Ae Losey uaa iw aalbarinn 4 8,700,000 ae oan ae 2. 2 2 |(Peeehee $ saaee Se 
scsi snlhiisiaaitis N'p't News & H.Ry.,G.&E.5s,,44 75 77 John } y, N.Y.C..Bowl. Gr. 6490 
2, 242, 974, 6 New Eng. Pow. Co. Ist s.f.5s.°51 7 a8 Pynchon & NYC. a Ge. $8 
New Jersey P. & L. Ist 5s, 1936 SS SS Pyt & 5 & Seer Rector 08 
_ ee 5 aad ew gah pembeawes 00 gies U4 3-4*, #2 a NX Rector 08 
N. Y. & Rich. Gas Ist ref. 68,52 57! "2 Pynct . es Xo ere Rector 08! 
N. Y. & Westch. Lt. gen.4s,2004 a3 7 Pynchon é . ¢. > aeope Rector 081 
N. Y. & Westches. Lt. deb.5s,"54 88 " N.Y.C.......Rector 0813 
Niagara Falls Pow. Co. 6s, 1932 104 1045 Pyncl oS - ee Rector 081 
Current Corporate Statements Niagara Falls Pow. Co. 6s, 1950) 104% 106 Pynel 401s Ropes ector 0813 
Niag., L. & O. Pow.Co.1st i 100 0 yn SS ¢ ae Rector 081! 
ime ‘ Ss 7 el Niag., L. & O. Pow.Co.ref.f "0 100 r ee hf ee Rector 0813 
AMERICAN Ice COMPANY and subsidiaries for an increase of $377,935, and operating North Elec. Co., Ltd., Ist ! x8 91 n eS Seer Rector 0818 
year ended Oct. 31, 1923, show net income of € of $2,515,263, compared with $1,345,- North. Ind. Gas & Elec.Co+ 3% Dh eyncs » N.Y.C....0.. Rector 0815 
$1,838,267, after charges and Federal taxes, 652 a year ago, a gain of $1,169,611. The North. Ohio Trac. & Lt.Co.: i SI Pyr me, 2. eee Rector 0813 
equivalent, after preferred dividends, to total gross for eleven months ended Novem- North. Ohio Trac. & Lt.Co.6s ’ a r & > eee Rector 0813 
$12.51 a share earned on the outstanding ber was $65,617,775, against $59,463,546 in the Nor.Ont.Lt. & Pow. Ha Bt Sb » N.Y.C....... Rector 0813 
$7,500,000 common stock, compared with net cor —ea period last year, an increase yo . a .% ¢- ae yn é N Y.C....+6. Rector 0813 
income of $2,286,289, or. $18.48 a share, in the of $6,154,229, and operating income of $28,- Okie Pea yey aa ine” an a 3S Seiad Rector 0813 
previous year. 178,458, compared with $24,247,447, a gain of a ¥ “8 om ee ‘a se : » N-Y¥.C....4.. Rector 0813 
EC > - Co. Id 5 2 yr n & adws = 
CupAHyY Packinc Company for year ended ¥3,931,01 + lhe peat Teen Co, ist ! 85 47 Pynchon & ¢ op len de = Ls ; daxpedc: pone oai3 
Oct. 27, 1923, reports net ‘profit ‘of $2,010,195, r. w- ‘WootwortH COMPANY reports sales Pacific Gas & Electric 6s. 1941. 101 102% Pynct F adway’ N-YC...."° acter 0813 
after expenses and interest charges, equiva- for December, 1923, of $32,626,312, against Pa.-Ohio Pow.&Lt.Co.1st 7448,'40 103% 105 Pynct é Broadway, N.Y.C.......Rector 0813 
lent, after preferred dividends, to $8.29 a $27,463,177 in December, 1922, an increase of Pa.-Ohio Pow. & Lt. Co. 8s, ‘30 102 10053 Fynct é I as, Se Se oS rey Rector 0813 
share earned on $17,249,500 outstanding com- $5,163,134, or 18.80 per cent. The total sales Pa. Pow. & Lt. Co. Ist 7s, 1951. 104% 106, Pynchon & Broadway, N.Y.C....... Rector 0813 
mon stock, compared with $1,231,499, or $3.78 for the twelve months ended December Pa. Water & Pow. Co. 5s, 10 M5 OS ynch eawag, N.C. .0c6<% Rector 0813 
a share on common in previous year. amounted to $193,437,449, compared wita mag Hay Util. so, 1926. be 44 Joh é 61 , way BE }..Bowl. Gr. 6490 
oie . wate ee ~ANY . $167,313,417 in the corresponding period of *ine Bluff Co. ts, 1942......- 7 3'way, N.Y C.. Bowl, Gr. 6490 
eee TNT ne a erase ot S8yr.87, 1922) an increase of $26,124,032, or 15.61 per | Portland C. & G. Co. ist 53,1940 92 | ne} sdway, N.¥.C.......Rector 0813 
rai 2 awa, FEPOrts ETOss Of golt,aol, ant. ; ; Provincial Lt., H. & P Ist 58,46 O nel & adway, N.Y.C.......Rector 0813 
against $796,070 in November, 1922, an in- Cent. : . Pub. Serv. Corp. of L. I.1st5s,’43 75 7) Fynchon 4 Broadway, N.Y.C...... Rector 0813 
crease of $81,517, and balance, after charges -—% SuGarR jo yg for year ended i. Public Service of N. J. 7s, 141. 101% 10 Pynchon 4 Broadway, N.Y.C....... Rector 0813 
and taxes but before depreciation, of $62,805, 31, 1923, shows net profit of $1,621,516, after ? aaa 6s 1 on ata ed Binnadens ape : 
compared with $62,607 a year ago, a gain of charges, taxes and depreciation, equivalent, emery baie <a i. Do ist 38 : 2) 83 Me r ; Sawa’ ee = -- Seis 
$198. The total gross for the eleven :nonths after preferred dividends, to $13.76 a share Puget Sound P. & L. Co.7%s, 41 104 106 é adway, N.Y.C.......Rector 0813 
ended November amounted to $9,027,895, earned on outstanding $10,000,000 common Queensboro Elec. Lt.@P.1st5s,'28 18 Pyn away, NTO... ee 
against $7,570,837 in the corre. sponding period stock, compared with net loss of $329,514 in Queensboro G. & E.Co.gen.5s,'52 95 P} adway, N.Y.C,......Rector 0813 
Jast year, an increase of $1,457,058, and bal-. the previous year. Queensboro G. & E. Co.ref.tis,'53 = 99 100 I adway, N.Y.C....... Rector 0813 
ance, after charges and taxes but beforé  [wyrr, INcorPoRATED, for December, 1923, re- Rio de Janciro Tram., Lt. & | - Pied — 
depreciation, of $635,363 compared with ports sales of $1,133,913, compared with Pow. ist 58, 1935.........- os = B. Sone, o Broa. way, ae ceesene Rector 0813 
$500,213, a gain of $135,150. $945,909 in December, 1922, an increase of — wot Ae sega ag - & : : ee ae cee ee ee Rector 0613 
ILLINOIs POWER AND LIGHT Company for the $188,004, or 19.8 per cent. For the twelve ref po ioe. = eae oR O75 Pynchon é adway, N.Y.C.......Rector 081 
twelve months ended Nov. 30, 1923, reports months ended December, 1923, the total sales St. Louis, Springfield & Peoria ; ik : 
gross of $27,681,240, against $24,691,445 in were $7,401,572, against $6,738,262 last year, R. R. ist & ref. 5s, 1939.... 80 sv Pyt & udway, N.Y.C.......Rector 081 
1922, an increase of $2,989,795, and net, after a gain of $663,310, or 9.8 per cent. St. Paul City Ry. Co. 5s, 1 . my = FRcnOR « Broadway, N.Y.C.......Roctor 0813 
taxes of $8,951,951, compared with $7,068,799 McCrory STorREs CorPoraTION for December, Salmon River Pow. Co.1st 5s,'52 ‘i w fics. @ va tales, Se N.Y.C........ Rector 081.) 
a year ago, a gain of $1,883,152. 1923, reports sales of $3,497,213, co:npared ne Se. Ce. tet ta, ihe aidan’ Rector (Si: 
ARKANSAS LIGHT AND Power CoMPpaNy for wit'a $2,967,944 in December, 1922, an increase Scranton & Wilkes-Barre Tra ie F Pynchor atu N.Y.C 
e104 =o 26 7 ~ al 2 GU, DR, SOEs sc ccc ccscccens 76 i8 - ay, N.Y.C....... Rector 0813 
November, 1923, reports gross of $123,198, of $529,269, or 17.8 per cent. For the twelve Seattle Electric Co. ist 3s, 1930 7% W.O J hon 4 madway, N.Y.C Rector Os! 
against $98,899 in November, 1922, an in- months ended December, 1923, total sales Seattle Electric Co. 5s, 1920.... o7 Pynchon & yadway, N.Y.C Rector 081: 
crease of $24,299. Balance, after taxes and were $21,286,417, against $17,123,253 last year, Seattle (Everett) El.Co.1st5s,’39 st 88 te non & Broadway, N.Y.C....... Rector 0813 
charges, of $22,935, compared with $15,752 a a gain of $4,163,164, or 24.3 per cent. Seattle Lighting Co. 5s. 1949. 81 gz “Es oag rp aed ; adway, N.Y.C Rector 0x1: 
year ago, a gain of $7,183. The total gross  (GgeneraL Gas AND ELECTRIC CORPORATION and Selma Lighting Ist 5s, 19:32 92 % ‘an es Lp wae, u-F. .C.. Bowl. Gr. 490 
for the twelve montns ended November subsidiaries for twelve months ended Nov. Shawinigan Water & Pow. 100101 Senchon & eee sea ae _ tor 0813 
amounted to $1,471,989, against $1,278,391 in 39, 1923, show gross earnings of $15,- Shawinigan Wat. & Pow. ! 9% 100 Pynchon 4 Broadway, N.Y.C.. ‘ecer Seis 
the corresponding period last year, an in- 643,768; balance, after taxes and subsidiary Shawinigan Water & Pow. ei an Pynck Broadway, N-Y.C...._. “Rector 081 
crease of $193,598, and balance, after tax€S companies’ interest and dividends, $1,644,287; Poge et 5 peg eee sae ae Ol” a ; 31 B'way, N.Y.C.,Bowl.Gr. 6490 
and charges, of $338,816, compared with expenses and taxes of General Gas and Elec- RI ate ee RS a a= ‘ Py ymadway, N.Y.C....... Rector 081 
$277,921, an increase of $60,895. tric Corporation and General Finance Cor- Southern Cal. Edison Co, 5s, ‘3: 9 8 Pynchon @ Broadway, N.Y.C....... Rector 081° 
AMERICAN TELEPHONE AND TELEGRAPH COM- poration, $43,114, and interest on General F wer Fm agg noon Co. Bir : 7 4 Pynchon & Broadway, N.Y.C.......Rector 081 
rany for November, 1923, reports gross of Gas and Electric Corporation funded debt, ~ : Be eee ROL on ~ Pynchon & Br N.Y.C.......Rector 0x1 
nn South. Wisc. Pow. Co. Ist! 73 7 Pynct rw 
$6,133,157, against $5,755,222 in November, $337,678, leaving balance of $1,263 A494. “ a . ee ae ae pn , 4 E N.Y - 0813 
S. W. Utilities Co. 1st s.f. 8s,’3t tA 10; Pyr r . N_Y : — 
Staten Island Edison 6%s, 1903. 99% 101 Pyn ‘ oar ae oe 
. Tennessee Pow. Co. Ist 5s 2 S34 84 Pyn 1 & f ; wey ee 
° ° e4e “ . . . y 5B SF 0812 
, y ) Texas Power & Light Ist 5s, ‘4 21 4 Pyt ; 7 “< 
Dividends Declared and Awaiting Payment Torcate Pow, Go. ttaguuss,'2i 1 os Eynchon & NY Rector 0813 
Continued from Page 170 St Ba 6.4 Eo. sue j on fr 3 + NY : os! 
rin States G. & E. Co. 4%8, 9 6 & i N.Y. Rector 08 
Guenther Publishing pf..5 A Feb. 15 Jan. 15. Orpheum Circuit, Inc....12%c M Feb. 1 *Jan. 20 Twin States G. & E. Co. 5s, ‘9 81 & I N.Y, peru es 
Hercules Powder pf..... 1% Q Feb. 15 Feb. 4 Package Machinery .1..$4 ‘— Mar. 1 Feb. 20 Union Elec. Lt. & Pow. 5 94 97 é N.Y. 0813 
Hollinger Consol. G. M..be — Jan. 28° Jan. 10 Do pf. ............-.00. Q Feb. 1 Jan. 20 Un. Lt. & Rys. Co. Ist 5s, ’: Si% 68H & N.Y. 0813 
eS ee 1% Q Jan. 31 x | errr WQ Feb. 1: Jan. 23 Un. Lt. & Rys. Co. 6s, 1952.... 2% &% ynct r NY. 0813 
Hood Rubber pf......... 1 Q Feb. 1 Paige-Detroit Motor..... 3 Q Apr. 1 Mar. 20 Un. Lt. & Rys. Co. 6s, 1926 W% ynck & roadway NY. 0813 
Hupp Motor ..... socee Q Feb. 1 Penn, Traffic ..... ‘0c ~— Feb. 1 *Jan. 15 Virginia Power Co. 5s, 1942.... 82 s4 ynchon 4 adway, N.Y. 0813 
Ingersoll-Rand ......... 2 Q Mar. 1 Pepperell Mfg. ......... S Feb. 1 Jan. 21 Westchester Light Co. Ist 5s,'00 5 18 Pynchon & oadway, N.Y. 081% 
Int. Combustion Eng..:.i0c Q Jan. 3! Pitts. Malleabie Iron pf. i4% Q Jam. 21) Jan. 15 Western L. & P. Co. 5s, 1925... 97% 981 Pynchon & adway! N.Y. 081: 
Ss fae 1% Q Feb. 1 Pittsburgh Steel pf...... 1% Q Mar. 1 Feb. 15 West Va. Utilities Co. 6s, 19%). 8 BA Pynchon & oadway, N.Y. r 0813 
Ps CE Mint oedccccsced 50c M Feb. 1 Plant (Thos. G.) Ist an 1% Q Jan. 31 *Jan. 16 Wisconsin Elec. Pow. Ist 748,’4) 107% 109 Pynch & adway, N.Y. 0813 
iron Products pf........ $2 Q Feb. 15 Postum Cereal ........ 1 Q Feb. 1 Jan. 20 Wisc. River Pow. Co. Ist 5s, ‘41 84 87 & Broadway, N.Y. “Rector 0813 
Johnson Ed. Biscuit..... “Me Q Feb. 1 DD ME. sccaccssisacce .- 2 Q Feb. 1° Jan. 20 Yadkin River Pow. 5s, 1941..... *) W.O ser i Schiffer & Co “14 Wall St., N. Y..Rector 0706 
Johnson Products ....... 4 Q Feb. 15 Procter & Gamble....... 3 Q Feb. 15 Jan. 25 Yadkin River Pow. Co. Ist 5s,,41 W 92 Pynck & madway, N.Y Cc ....Rector 081: 
RO Re alec aa a ae 2 Stk Feb. 15 Prod. & Ref. Corp. pf...S7%e Q Feb. 4 Jan. £3 Yarmouth Light & Power Co., 
Kaufmann Dept. he Q Feb. 1 Jan..20 Punta Alegre Sugar.....$1.25 Q Feb. 15 Feb. 1 Ltd., Ist 58, 1937.......... -. 8 83 Pynchon @ ij Broadway, N.Y.C.... ..Rector 0813 
Kellogg Sw. & Supply... 2 Q Jan. 31 Jan. 23 Pyrene Mfg. ........... 23e Q Feb. 1 Jan. 19 York Haven Wat. & Pow. 5s,’ 74 John Nick 61 B’way, N.Y.C..Bowl. Gr. 490 
Kelsey Wheel pf.. .. 1% Q Feb. 1 Jan. 21 Rep. Iron & Steel pf.... 1% Q Apr. 1 Mar. 10 
Kelly-Sp. Tire 8% eee 2 Q Feb. 15 Feb. 1 Rene a ae 1 Ace Apr. 1 Mar. 10 RAILROADS 
Kinne (G. R.) pf. ino @ Q Mar 1 Feb. 19 Revillon pf. 2 Q Feb. 1 Jan. 20 . . . : 
i shes b aeilimindenhaeee'e Ace Feb. 15 Feb 1 River Raisin Paper Co.. 1% Q Jan. 26 Jan. 15 Bid Offered 
Kress (S. H.) Co Q Feb 1 Jan. 19 Russel Motor pf........ 1% Q Feb. 1 Jan. 14 Akron, Canton & Youngstown,’30 86% 88% 0 
Lake of Woods «Milling. 3 Q Mar. i Feb. 16 Renolds Spring ......... Me Q Feb. 1 Jan, 15 Alleutuay & Wabtern = 1998... TRIG rei ao a ps a4 
Do pf. ...-.-. 0. eseees 1% Q Mar. 1 Feb. 16 gt. Lawrence Flour Mills 1% Q Feb. 1 Jan. 21 Atlantic & Birmingham 5s, 1934. 22 29 Rector 0813 
Lawson Reelty ........- oe Bs. 2° SOR. OP ME, cis wan cncceacsase 1% Q Feb. 1 Jan. 21 Atlantic & Yadkin 4s, 1949...... 78% 0 “Rector 0813 
Lehigh Coal & Nav..... 1 @Q anes 29 = Jan u Savannah DE dawson $1.50 — Feb. 1° Jan. 15 Augusta Terminal 6s, 1947..... ms W.O : .Rector 0813 
Eessings, Ines. -....--..- . 2) ae. ee POT 1% Q Feb. 1 Jan. 15 Austin & Northwestern 5s, 1941. ‘4 W.O E 1! Rector 0813 
Liggett’s Int. pf........- — Q Feb. 1 Jan. 1s Shell Union ~— om pf. A 1% Q Feb. 15 Feb. 4 Beech Creek R. R. 48, 1936... . im) 91 
Eamooin Mtg. os: .--- - . 2a 3. oa Sinclair Con. Oil........70¢ Q Feb. 21 Feb. 1 Birm. Term. Co. Ist 48, 1957... 77 W.0O 
Loose-W. B. 2d pf. cum. 7 Q Feb. 1 Jan. 18 » , * > > ond 741 as 
, . : ° pf. ..........- ee 2 Q Feb. 15 Feb. 1 Buffalo & Susq. Ist 4s, 1963.... 74% 
Lord & Taylor 2d pf.. +16 Acc Feb i Jan. 21 P nde REE Sed 1% Q Feb. 1. Jan. 15 Butte, Anaconda & Pac. 5s, 1944 88% 
Luther Mfg. .........-. 2 Q Feb. 1 - 15 Stevens Mfg. ........... 1 Q Feb. 1 Jan. 15 : aa 
Madison Safe puget. 3 — Feb. 15 Feb. 9 Stover Mfg. & Eng. pf.. 1% Q Feb. 1 Jan. 21 Can., Atl. (G. T.) Ist con. 5s, ot) 
Martin-Parry ...... .. Te Q Mar. 1 Feb. 15 Spalding (A. G.) Co...-. 1% Q Mar. 1 Feb. 16 Can. Northern Ry. 4s, 1930. ‘ 
McCrory Stores pf. eaeean 1% Q Feb. 1 Jan. 21 Do ist pf 1% Q Mar. 1 Feb. 16 Can. Northern Ry. 5%s, 1924.. 
Melville Shoe ...........We Q Feb. 1 “Jan. 2) Do 24 * Rp a, 7 Q Mar. 1 Feb. 16 Can. Northwestern 4%s, 1943.. é 
Do p an Q Feb. 1 *Jan. 21  gtandard Milling i 1% Q Feb. 29 Feb. 18 Carolina Central 4s, 1949........ i Rector 0813 
Merchants’ BS cpasieccs 2 Q Feb. 1 Jan. 15 ‘Do of ir ae Q Feb. 29 Feb. 18 Cent. Ark. & E. 58, J. & J., ‘40. E Rector 0813 
Miami Copper ..........We Q Feb. 15 Feb. 1 gtandard Oil of Ohio... 1% Q Mar. 1 Jan. 25 Cent. Branch Union Pac. 4s,'48. I Rector 0613 
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Nat. Carbon pf ¢ Q Fe United Eastern Mining..tie Q Jan. 28 *Jan. 8 Chicago & Missouri River R: R. 
Nat. Dept. Stores Ist pf. 1% Q Feb. 1 Van Raalte Ist pf....... 1% Q Mar. 1 Feb. 15 Ist 5s, J. & J., 1926 ae 918 Broadway, N. Rector 0812 
i > | Seer 1% Q Mar. 1 Wampanoag Mills ...... 1% Q Feb. 1 Jan. 15 Chi., M. & St. P., 59% 60 Broadway, ..Rector 0813 
Nat. Suppl «.......006. ~The . Q° Feb. 15 Washburn-Crosby pf. ... 1% Q Feb 1 Jan. 2h T. H. & S. E. : 62 62 Broadway, : Rector 0813 
Oe Oe ae 1% Q Feb. 1 Wheel. S. C. pf. Acum.7 Q Feb. 1: Jan. 9 Giessen & Memphis 5s, 1949.... 95 97 padway, --Reetor 0813 
N. ¥. Canners 2d pf... 4. 8S Feb. 1 Do pf. B. cum........ 8% Q Feb. 12 Jan. 9 Cin., Ind. & West. 5s, 1965.... 71% 73 roadway, N. Rector 0813 
Ontario Steel Products.. 1  Q Feb. 15 White Rock M. S. 2d pf. 1% Q Jan. 31) Jan. 25 C., C., C. & St. L., Springfield % Ro oadway, N.Y.C....... Rector 0813 
oy Ap aeeeag saipe 1% Q Feb. 15 Wolverine Port. Cement. 1% Q Feb. 15 Feb. 5 ¢. C., Cc. & St. L., Cairo 4s, 
New Niquero Sugar. 2 @ Feb. 1 *Holders of record: books do not close fy oy” MPP rere 86% 8S Pynchon & Broadway, N.Y.C....... Rector 0813 
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What Shall We Do With 
Our Excess Gold ? 


Continued from Page 156 


business, although not a matter of indifference to it. In its annual 


report for 1919 occurs this passage, ‘While the Federal Reserve Board 
will always be mindful of the interdependence of credit and industry, 
and of the influence exerted on prices by the general volume of credit 
the board nevertheless cannot assume to be an arbiter of industry and 
prices.” On other occasions Federal Reserve spokesmen have said 
publicly that the preservation of the liquidity and solidity of bank 
assets was the bank’s chief care, and that the market was the best 
regulator of prices. In a letter to The London Times Mr. Keynes 
expressed his opinion, if not hope, that American prices would rise 
above the par of exchange and thus correct the discount on the pound 
which brings us gold against our will, if not wish. If only the Federal 
Reserve would inflate dollar credits then it would suffice merely to 
keep the pound steady until-the reverse flow of. gold fattened the 
anaemic pound. Mr. Keynes lost his patience with the Bank of Eng- 
land’s stolidity in not declaring a policy of fostering confidence in the 
British price level. Just so now there are those who think that our 
Federal Reserve should declare its policy in. plain words and not 
confine itself to declarations of bank rate as subject to ambiguous 
interpretation as the signs of the Pythian Prophetess. If only Mr. 
Keynes could stabilize sterling prices he would be willing, he says, 
“to let the dollar exchange go hang.” He has the courage of his con- 
victions. Americans have less confidence in the dollar premium and 
think it necessary to protect it in the British manner, rather than 
Mr. Keynes’s. 

The reason for American caution is plain. The gold standard 
can be preserved only by the use of the gold in the Federal Reserve. 
There is no other free gold, and not enough gold in total existence 
without ours to restore international trade on the basis of settlement 
of balances in gold. Secretary Hoover, Secretary Mellon and Paul 
Warburg are among those who have foreseen this. Mr. Warburg 
said recently: 

“Many leading central banks, and some of the newly born note- 
issuing banks [of Europe] are now using their cash balances in the 
United States or dollar acceptances as their principal or secondary 
gold reserves. Thus our vast gold treasure has begun to serve as the 
fundamental basis not only for our own currency and credit structure, 
but also for that of other countries. This condition is likely to prevail 
in an increasing measure in coming years, and it will, therefore, be all 
the more important to keep our gold reserves high. 

“If the world is ever to return to a fairly normal] state of things, 
it must be permitted, in one form or another, to regain the facility of 
using as the basis of its financial structure that share of Uncle Sam’s 
excess ownership of gold that is a luxury and danger to him and a 
necessity for others. We must learn to consider our gold as the gold 
reserve, not only of the United States, but of practically the entire 
world, and we must administer it with that fact in our minds.” 

The change in the form of the bank statement must be read in 
connection with that declaration by so eminent a practitioner of good 
banking, and so authoritative an adviser of the body which has exclu- 
sive control of note issues. The Federal Reserve Banks control credit, 
subject to review by the Reserve Board. That board has exclusive 
control of note issues. The Reserve notes are made gold certificates 
by the new form of bank statement. The currency and credit factors 
of the situation are separated in form, but are interrelated in practice 
in the United States on principles which the Cunliffe committee recom- 
mended for enactment in England, with the addition of what A. C. 
Miller of the Federal Reserve Board called a “super-reserve’” in his 
article in The American Economic Review for June, 1921. That 
“super-reserve” consists of increasing or decreasing the fiduciary 
quality of the reserve notes in proportion to the amount of commercial 
collateral substituted for gold behind the notes. Gold reserves at or 
over 100 per cent. are not in excess of the demand forecast in the above 
quotation from Mr. Warburg’s formal address. In 1919 we exported 
$291,650,000 more gold than we imported, and we must be prepared 
for larger losses in proportion that the world resumes the gold 
standard. It would lead too far afield to discuss any of the several 
proposed substitutes, including those mentioned above. Much may be 
said in favor of them theoretically, but the world is not yet converted 
to them, and the process of education will be long. When Russia and 
Germany have resolved to take the gold cure for their troubles no other 
nation will be tempted to invite like troubles preliminary to learning 
the same lesson, so abundantly founded alike on theory and practice 
In proportion as the world resumes the gold standard prosperity will 
return, and with world prosperity our domestic prosperity. Thus 
there will be a double demand on our gold reserves, to enlarge our 
domestic credit and to provide gold for export. The two kinds of 
prosperity will not march exactly in step and different banks will be 
affected differently in their respective businesses. One bank may be 
enlarging or decreasing its deposit reserve at the same time that 
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O pe n S ecuritvy M ar k et S toc k S of the entire national position will be ref! more accurately than 
a : . . 
. previously by the bank rate, which will ne an importance and 
om aA authority hith regrettably lacking Y arometer wor 
SUGAR SECURITIES rity erto regrettably lacking 1er barometer worth 
id Offered watching will be the amount and quality of t! llateral pledged with 
Carnens Muger COs... s0cseeee i+! 7 Pare & Ce., OO Well Wi... BBA’. cccccvescsces John 6428 * > r « ae ; “OC Ort . < 
Uentrat Aguirre Sugar ( cee «6H 6D Farr & Co., ) Wall St.. N.Y.C. ..e+.+-JOhn 6428 the Federal Reserve agent aS a reserve notes. It is to be 
Pufjardo Sumar Co......<ccor- . 115 Farr & Co., %) Wall St.. N.¥.c os le baleen John 6428 ~ 4 — sad 4 ' “4: 
Federal Sugat BAGG Oe! OS Farr & Co., 90 Wail St.. N.Y.C 111... .dohn 6428 expected and desired that the reserve ra iid be more sensitive 
Nat. Sugar Refining ....... NT XS Farr & Co., ™ Wail St.. N.Y.C. John 6428 : 7 aa 4 . : 
New Niquera Sugar Co....... WT, 101 Farr & Co., % Wall St.. N.Y.C. ... John 6428 than previously. That Ww ill be the resul I iree action of the 
Savannah Sugar Refining ...... iw tz Farr & Co., ) Wall St... N.Y.C. . John 6428 b: ° "11 Y ° , 
Savannah Sugar Refining pf.... 7s MO Farr & Co... % Wall St.. N.Y.C. .. John 6428 anks and their customers. It will be 1 aged Cin Vain, just as the 
Sugar Estates of Oriente So pf Noo ST Farr & Co., #0 Wall St., N.¥.C John 6428 i 7 : ‘ai 
= nein farmers bore false witness against the | e system for despotic 
J 4. Hf . . ‘ nee 
tia _— deflation in 1920. Governor Harding her Reserve officials 
Adirondack Vow. & Lit. com... 2 22 Pynchon & Co., 11] Broadway, N.Y.4 7: -Reetor 0815 testified that eredit and currency both incr dad iong after * price de 
Adirondack Vow. & Lt. 7% pt...  % ms Pynchon & Co., 111 Broadway, N.Y.C.......Rector O31? 2 4 
Alabama lower Co. pf.........0 7 John Nickerson & Co., G1 B'way, N.Y.C..Powl. Gr. 6490 flation began, and that bank deflation \ effect, not the cause. 
Am. Gas & Elec. 6% pt...... 1% 434y P ¥nchon & = ang Mesneway. —y eo - Rector esis f : deflati Th > P . 
Am. Gas & Elec., new ao) MG Fynchon & Cv., roadway, > ve tector OSI ‘ > "Oc > nrotect j Congress aos : 1 : 
4m. Lt. & Trac. Co. 6% pf...... av 14 Pynchon & Co., 111 Broadwe M.¥.C. Rector OS813 “ price € ation. . I re side nt i I onere SS against the 
Aim. Lt. & Trac. 8% pf...... ‘ 1S *fz0 Vynchon « Co., 111 Broadway, | Fe .Rector OS15 - 2V ao 2, 5 > °o] Doc, incelas . sae 
Am. Vower & Lt. 108 com.... 210 2122 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 riot of extrav agance, and the I ede rai i ATION le d the mie mbe ] 
Am. Vower & Lt. 6% pf....... Nk ST Pynchon & Co., 111 Broadway, N.Y.C Rector Gis < 2 acti tga talran NI 4 ° —e emda! : 
Am. Vower & I. % pf.....-.- Sle 53 Pynchon & Cu., H1t Broadway, NVC: ‘Tleetor O83 banks before any action was taken. No | the reserves approached 
Am, public Utilities com........ 4 he Pynchon & Co., 111 Broadway, N.Y.C -Rector 08 ‘ , Jorreac ¥4 ‘ re ’ 
Am. Public Utilities partic. pf.. Mi as Pynchon & Co., 111 tact ely | 2 Fo . Rector = 40 per cent., and were cecreasing at a iCil they should hav e 
Am. Public Utilities prior pf... rin 7s Pynchon & Co., 111 roadway, N.Y.C. Rector OS13 ° — - i rn - aca 4 c . ? } 
mn ine <........ « Pynchon & Co., 111 a. N.¥.C Rector O813 been increasing, were the rates raised and inflation prevented 
Appalachian Power 7 S7 Pynchon & Co., 111 Broadway, N.Y.C. ...Rector 0813 oe ™ sat ‘ 1 : 
Fe aoe Power Co. 12 John Nickerson & Co.. 61 B'way, N.Y.C “Bowl. Gr. 649° Our reserves are now double W hat then ré, and there Ss. 2 
Ark. Lt. & Vaw. Co. com... 2s Pynchon & Co., 111 Broadway, oa Rector OSIE . , 
Ark. ut. & Pow. Co. com...... 2s 2 John Nickerson & Co., 61 B’way, N.Y Cc. Bowl. ur. ci demand for Increase and cheapening OT Cl at a time when there 
Ark. Lt. & Pow. Co. 7% pf... x1 SS Pynchon & Co., 111 Broadway, N.Y.C.......Rector O813 . ° ‘ enue . . 
Carolina Pow. & Lt. com. 4% No sf ’ynechon « Co., 111 Broadway, N.Y.C.. Rector 0813 isa slack demand for either currency crea is snown by volun- 
Carolina Vow. & Lt. 7% pf... bre st Vynchon & Co., 111 Broadway, N.Y¥.C -Rector 0813 : . _ - 
Cavolina Vower & Light pf. john Nickerson & Co., 61 B'way, N-¥.C..Bowl. Gr. 6$9@ tary reductions of both according to curr atements. Under sucl 
Central Il. Pub. Serv. 6% pf.... Pynchon & Co.. 111 Broadway, N.Y¥.C ...Reetor 0813 = . 
Central Power & Light pf...... john Nickerton & Cc., 61 B'way, N.Y.C..Bowl. Gr.6s90 | Conditions the rule should be that specula lits should be guarded 
Central States Elec, Corp. com. Vynchon & Cu., 111 Broadway, N.¥.C ....Reetor 0813 - ‘ : - . 3 - } . 
Central States Elec. Corp. 7% pf Cynchon & Co., 111 Broadway, N.Y.C....... Rector O81 against inflationary tendencies, w hile cl production and dis 
«ities Service COM .....-...06- H. L. Doherty & Co., () Wall St., N.Y C Hanover 10060 ° . — : - 
Cities Mervice pf ...2..0000- H. L. Doherty & Co., 60 Wall St., N.Y.C. Hanover 10060 tribution should be free but not unduly I ) In the phrase of M I 
Cities Service bankers shares. H. L. Doherty & Co., 60 Wall S N.Y.C.Hanover 19060 ° . > ’ > . 
Citles Service com........... Pynchon & Co., i11 Broadway, N.Y.C.. .-Rector 0818 Goodenough, Chairman of Barclay 5 Bar oht by the cable last 
Cities Service bankers’ . Pynchon & Co., 111 Broadway, 4) - Rector OSI ‘ : 
sSiies ieevice GE of. Pynehon & Co., 111 Broadway, N.Y.C......-Rector 0813 week, “‘measures should be adopted whicl preserve some decres 
Cleveland Elec, Ilum.Co.s%com eae S — 9 yg ry N.¥.C.. . Rector 0813 f bilit f s t: ! 4 
Colorado Power com. ernhard Schifter Co., 14 Wail St., N. .Rector 06400 ste a Pr ay ‘alation to con ac”? ee. ae 
Colorado Power Co. 7% pf...... Bi 9 et . Co., 111 svemewer. + & ee Rector O815 o sta sag y o CUrTENCy m3 if 1 edit IS 1n 
Colorado Power 2% com.... *ynchon & Co., 111 Broadway, N.¥.C .....-Rector O813 ‘ ‘ y > ore ‘odiuced ; tyil > 17ac |To 
Commonwealth Ed. Co. S% cont. Pynchon & Co., 111 Broadway, N.Y.C ... Rector O813 creased faster than goods are pl lu listripute d, prices ai 
Commonwealth Pow. Corp.ti% pf shh Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 ; ‘ ‘ 2 ity > situation | { T PoOrurar : 
Commonwealth Power pf...... 73 ia Bernhard Schiffer & Co., 14 Wall Ct., N. Y.. Rector 0700 inflated and the security of the situatio1 ] to forwal d-looking 
Consumers’ Vower pf Pee weide S41, ST Join Nickersom & Co., 61 B’ way, N. Y. C..Boewl. Gr. 6490 ‘ . ‘ B >i mhargea > f39t117 sae s 
Consumers’ Power 6% pf.... Nt Nt Pynchon & Co., 111 Broadway, N.Y.C... tector OS13 bankers such as are In charge of out 4 ; undesirable, con 
«continental Gas & Elec com..... se WO Pynchon x Cc., 111 Broadway, N.¥.C .Reetor O813 j ‘] ¥ < > it} D ( t} e nal t > > 
leayton Vow. & Lt. 4% com..... 70 ws Pynchon & Co., 111 Broadway, N. 7.C .Reetor OS1S sider Ing the world 8 condition an -e ; pl Ay in be neage ing it. 
Dayton Pow. & Lt. 6% pt...... S4 AK na — = Co., 111 Broadway, N.Y.C.. .Rector OST _ ae _ ———_——_ - 
astern Oregon Lt. & bow. com 2 ohn ckerson & Co., 61 B’way, N.Y.C Bowl. Gr. 6490 "Re PTISEK MENT =I wer 
Uast Texas Elec. Co. 8..... F 112 Pynchon & Co., 111 Broadway, ¥& .Y.C ....Rector 0813 ADVERTISEMENT — : EM I Nl a 
iast Texas Elec. Co. 6% pf..... so Pynchon « Co., 11f Broadway, N. 7c . Reetor 0813 te. 
Electric Bond & Share pi....... .- Rove rd Schiffer & Co., 14 Wall St., N. ¥...kkector 0/00 O S t Vi | S 
Electric Bond & Share Co.i% pf. 08 ’ynchon & Co., 111 Broaaway, N.Y'C : Rector OS13 ‘ at k : 
ieetrice a & Share pf....... 8 John Nickerson & Co., 61 B'way, N.Y C. .Bowl. Gr. 6490 UP e n e Cc u r I y a [ oo t O C % S 
led. Lt. Trac.% pf. «x div.) oy Pynchon & Co., 111 Broadway, N.Y.C... -Reetor O813 me mee . sin sass capaci aa 
Federal ‘. & Trac, Co. com. 71 Pynchon & Co., 111 Broadway, N.¥.C : Rector 0813 
Kort Worth Pow. & Lt. pf..... 97 John Nickerson & Co., 61 B'way, N ¥.. . Bowl. Gr. 6490 INDUSTRIAL AND MISCEI EOUS 
Fort Worth Pow. & Lt. pf...... SNe Pynchonet Co., i11f Broadway, N.Y.C....... Rector @812 , : 
General Gas & Elec. com...... 20 Pynchon & Co., 111 Broadway, N. ¥.c. Soe Rector 0813 Bid Offered 
General Gas & Elec conv. pf..... 3 3a Pynchon & Co., 111 Broadway, N.Y.C... tector WIS Aluminum Mfg. Co., Inc., 7% pe. 15 Wl 
General Gas & Elec. 7% cum. pf. % W.O Pynenon & Co., 111 Broadway, N.Y.C....... Rector 0813 Am. Radiator Co. 7% pf.... - wee bs 
ih. Gas & El. pf.,Class Benew) ‘4 Led Pynchon & Co., 111 Broadway, N.¥.C .Rector 0513 Am. Typefounders Co. 7% pf... HS lat 
Gen, Gas & 7 pf.,Class A(new) = 7 Lai Pynchon & Co., 111 Broadway, N.Y.C.. ..Rector OS8IS Barnhart Bros.& Spindler 7% pf 1025 Ws 
:daho Power pf..........- . Jolin Nickerson & Co. €1 B'way, N.Y Cc Bowl. Gr. tam Borden's Cond. Milk Co. (% pf fant tod i re ay, N.Y 
liiinvis North. C tilities 69 pf... Pynchon & Co., 111 Broa iwdy, N.Y.C Rector 0813 Brighton Mills 7% pf., Class A. 35 is ‘ N.Y.¢ 
illinois Fow. & Light.. Pyachon & Co., 111 Broadway, N.Y.C Rector 0813 | Brunswick-Balke Col, Co. 7% pf. Mi a NYC 
tilinois Traction com. 4 Pynchon & Co., 11! Broadway, N.Y.C. Rector 0813 Bucyrus Co, 7% pf.........---- Wl 1s NY 
interstate Pub. Serv. 7% ae. Pynchor & Co., 111 Broadway, N.Y.C Rector OS13 Burroughs Adding Machine. . so It N.Y. 
icewa Ry. & Light pf.. ese Jolin Nickerson & Co., 61 B'way, N Y.C. Bowl. Gr. 6490 Central Aguirre Sugar....... os su ve 
lowa Ry. & Light 7% pf.. Pynchon & Co., 111 Broadway, N.Y.C. -Reetor 0813 Childs Co..7% | ue ut vv. 
iiansas Gas & bec. pt.......-- Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0si8 Clinchfield Coal Corp. 7% pf. " iy yA 
Kansas Gas & Blec. pf......-... Jonn Nickerson & Co., 61 B'way, N.¥.C..Bowl. Gr. 6490 | Clinchfield Co. Corp “i : N.¥.€ 
Kentucky Security Corp.4% com. Pynchon & Co., 111 Broadway, 2 ae Rector OS12 Congoleum 7% pf.... hae 1 v4 
Kentucky Security — G ‘ Pynchon & Co.. 111 Broadway, N.Y.C... Rector 081: Dodxe Mfg CO. SH... eee ee. ut i Ie 
Kentucky & W. Va. . os ..*' John Nickerson & Co., 61 Bway, N.Y C..Bowl. Gr. Gqyo | Douglas Shoe Co. conv. 7% pt ne 7 NVC 
ixentucky Utilities iim vt. tate eees mo #0 Pynchon & Co., i11 Broadway, N.Y.C.......Rector 0813 | Firestone Tire & Rubber %% pf.. Ss N.¥.C 
Lehigh Pow. Sec. ; Bite SRI Bernard Schiffer & Co., 14 Wall St.. N. ¥...Rector ooo | George FP. tde Co., Inc. 8% pf - pr No. 
Lehigh Power Sec . oe BH Pynchon & Go., 111 Broadway, N.Y.C. ..-Reetor OR12 Godchaux Sugar Co. 1% pf...... +44 sf N.Y.C 
Michigan Gas & Elec. 7% pf. one 0) a, Pynchon & Co., 111 Broadway, N.Y.C ... Rector 0813 Graton & Kaight Mt. “< yf 3 cae iH we 
Middle West Utilities CRs «+++ ” _~ Pyncnon & Co., 111 Broadway, N.Y.C .Rector OS13 Gt Atlantic & Pac.Tea Co.t% wi me ped igh 
Middle West Utilities pf......... se ‘ Pynchon & Co., 111 Broadway, N.Y.C. Rector oxi; | Holly Sugar Co. pf........--- ee : b’yncl c N.Y. 
Mid. W. Util. 7% prior lien pf.. Ny P a er 63 1 Br co NYC on Ae Hupp Motor Co. 7% pf....... ar W. «> £ v.c° 
Milwaukee Elec, Ry.& Lt.6% pf. SI! detonate Wirt row omemenar Nye Rector 7 1s Ind. & IM. Coal Co. 7% pf.... be» ti F 4 atur 
Miss. River Pow. Co. com...... 21%, yne hon & Co., 11 roadway, N.Y. ae tector OS13 Libby-Owens Glass com... .. mo 105 ‘ “Ye 
Miss River Pow. 6% pf.......... xu sf Pynchon & Co., 111 Breadway, N.Y.¢ Rector O813 Libby-Owens Sheet 7 14 1s t ‘ ‘ 
Meuntain States Tel, Co........ 105 1074 John Nickerson & Co., 61 B’ way, N.¥.C.. Bowl. Gr. 640 Mass. Baking 7%... ++ mt S4 ‘ Vi 
“8 s » 1, é % 8 Pynchon & Co., 111 Broadway, N.Y.C.......Rector Ostt ial rr , 7 7 e 
Nat. Lt., Heat & Pow. com..... . ; wipe eee Merck & Co. 8, eee ‘ I 4 yA 
Xat. Lt. H. & P. 5% jp ts Pynchon & Co., 111 Broadway. N.Y.C.......Rector 0813 Paige Detroit Motor C sv s 2 Nye 
Widt. Dee, @ ER: OBio cc icccescse S4 sti Bernard Schiffer & Co., 14 Wall St., N. Y¥..Rector 0700 Procter & Gamble 8%..... . lth Wf 1” N.Y.¢ 
Nebraska Power pf.......+..-+> Ww Y7 John Nickerson & Co., ¢1 Bway, N.Y C..Bowlt. Gir. (49 Procter & Gamble 6%..... os Va. rent ! N.¥.¢ 
Niagara Falls Power Co. 7% pf. 107% 100 Pynchon & Co., 111 Bioadway, N.Y.C Rector 03813 Procter & Gamble com ‘ 12s 1st 1 Tx 
Northern Ohio Electric com. 9 it Pynchon & Co., 111 roadway, N.Y.C ‘ Rector 0813 Rolls-Royee 7% pf... eee eee ‘ 2 , 1’ ! N.Y.¢ 
Northern Ohio Electric pf.. i 4% - JS Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0812 Royal Baking Ramin i% pt is it I'vt £ ee 
Northern Ont, Lt. & P. Co. com. 25 2 Pynchon & Co., 111 Broadway, N.Y.C.......Reetor 0813 Suvannah Sugar Rf. Co. com. st 2 a N.¥A 
North. Ont. Lt.& P.i% com.& pf. 6 71% Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 Savannah Sugar Ref. Co. 7%. 7 Nu £ Aft. 
North. States Pow. Co. 8% com.. 4S tol Pynchon & Co., 111 Broadway, N.Y¥.C.......Rector 0813 Sherwin-Williams 77 pf....... rol In ! & VV 
North. States ow. Co. 7% pf We Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 Welch Grape Juice Co. 7% ple. oe Nib i & N.Y ¢ 
Ohio Gas & Elec. 7% pf........ wo 100 Pynchon & Co., 111 Breadway, N.Y SS Rector 0813 Winnsboro Mills 7% vf AT ae . ton 14 ¢ NYA 
Pacific Gas & Elec, Ist pf...... wo wt John Nickerson & Co., 61 B'way, N.¥.C..Bowl. Gr. 6490 West Indies Sus. Fin. Op. 8% pr. wt I & 1 N.Y¥.( 
Picifie Gas & Elec, 6%........- suk oul Pynchon & Co., 111 Broadway, N.¥.C. ... Rector 0813 White Rock Min. . “ i & N.Y. 
Pacific Pow. & Lt. pf.......--- 91% John Nickerson & Co., 61 B'way, N.Y.C..Bowl. Gr. 6490 White Rock Min. = om s ! ¢ NV .¢ 
xn, Pow. & Lt. 7% pf.......-- Mei Pynchon & Co., 111 Broadway, N.Y.C. ... Rector 0813 > x 
adeeieadihe ice. pl... 75 John Nickerson & Co., 61 B’way, N.Y.C..Bow!l. Gr. 6490 RAILROAD 
Penn.-Ohio P. & L. 8% pf......- 97 John Nickerson & Co., 61 B'way, N.Y.C..Bowl. rk 6490 Bid Offered 
Pennsylvania Pow, & Lt. pf.... 7 John Nickerson & Co., 61 B'way, N.Y.C..Bowl. . 6400 Sie. 01t, 8 h: ii , , - ae a cg 
Portland Gas & Coke 7% pf.... % 100 Pynchon & Co., 111 Broadway, N.Y.C. ..Rec cor 813 ne ok. DuUtserss —. pare yo a . } ns 
Vortland Gas & Coke pf.......-. Ws John Nickerson & Co., 61 B’way, N.Y¥.C Bowl. Gr. 6490 “ee (it. Southe tees Boos Mh N_Y.C 
ub, Serv. of North. Ul. 6% com. A any car ee nee ; Ww ~ Se 
Sele MED: Ac an caw Sapien 404 mw % Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 heech Creek KR. R o , a wk Cc 
Pul). Serv. of North. IL.. 6% com. Canada Southern oe ae 7 Ss Cc 
dam Miwteed) ..ccs.cccccces 7 Too Pynchon & Co., 111 Broadway, N.Y.C... Rector 815 Cleveland & Pittsburgh 1%. « : aa . Ot.g WY A 
Sel Geew. Ga. of Ghia, 7% vl x7 a3 Pynchon & Co., 111 Broadway, N.Y.C...... Rector O81: Cleveland & Pittsburgh 4%... ee : : St.. N.V.C 
Puget Sound Pow. & Lt. com.. 433 iti Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 Kt. Wayne & Jackson pf....--- old: ld MINOT ‘ 5 VVC 
Puget Sd. Pow. & Lt.7% cum.ps. 102 106 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 INinois ¢ ventral Leased Line. soe 5 N.Y.C 
Kepubdlic Ky. & Lt. 14% Af F'vnchon é& Co., 111 Broadway, N.Y.C.......Rector 6813 Joliet & Caen § bone e0 es i" ad N.Y. 
Kepublic Ry. & Lt. 16 18 Pynchon & Co., 111 Broadway, N.Y.C....... Rect -r 0813 M. leased line 1 er + : N-¥..C 
Southwestern Pow. & Lt. pf..... 94% . John Nickerson & Co., 61 B'way, N.Y.C..Bowl. Gr. 64 Mobile & Birmingham pf..... ee a \ < N.¥.C 
hcuthern Cal, Edison 8% pf..... 117 120 Pyncton & Co., 111 Broadway, N.Y.C.......Rector 0813 Morris & ESSeX....-...--- ose od 4 ! s N.Y.G 
southern Col. Edison 8% com... 10S by Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 New York & ee SS Peers Vics 140 t S Nye 
standard Gas & Elec. Co. com.. iz 33 Pynchon & Co., 111 Broa: lway, N.Y.C.......Rector 0813 New York, Lack. & Western.. ala m > Ye 
standard Gas & Elec. Co. 8% pf. 47% 484, Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 Northern Central ......-.++- $+ $ : N.¥.C 
‘venn. Elec. Pow. Co. com...... 20% 20% Pynchon * Co., 111 Broadway, N.Y.U....... Rector 9813 Pittsburgh, Ft. Wayne & C. pf. its 1 is { A S NY 
Tenn. Elec. Power 2d pf......- We oi Bernhard Schiffer & Co., 14 Wall St., N. ¥..Rector (700 Pittsburgh & Lake Erie......--- LP by 12 i Ue att 
Tenn. Elec. Power com...... , 3% 21) Kernhard Schiffer & Co., 14 Wall St.. N. Y¥..Rector 0700 Rensselaer & Saratoga...... -- dle ris N.Y .C 
Tenn. Klee. Power 2d pf....... ” a1! Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 St. Louis Bridge Ist pf.....-. ‘ 106 tus \ N.Y 0° 
Texas Pow. & Lt. 7% pf........ wh M7 John Nickerson & Co., 61 B’way, N.Y C.. Bowl. Gr. 6490 St, Louis Bridge 2d pf......- . ot on f NE 
Texas Power & Light pf.....-.. vi US Pynchon & Co., ill Broadway, N.Y. .....Rector 0813 Tunnel KR. R. of St. Louis... 1s Ve ’ I N y c 17 
Toledo Edison 8% pf......... 2 105 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 08123 | United N. J. KR. RK. & Canal.. — 6s a St., N.Y. broad 437% 
Tri-City Ry. & Lt. 6% pf...... s1 S4 Then & Co., a ena ste Rector 0813 Valley Katfroad .......--..-- TO F ae ae Broad 1377 
‘nited Gas & Elee. Com........ 2% 21 >ynehon & Co., roadway, N.Y.C.......Rector 0813 
Uanaes yond Elec. pf. (new)... th iv Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 FORE IGN BANKS 
United Gas & Elec. (N.J.5% pf.  W.O Pynchon & Co., 111 Broadway, 7 .Rector 0813 AUSTRIA 
United Light & Rys. Co. com... 135 140 Pynchon & Co., 111 Broadway, N.Y Rector 0813 — . Hid Offer wt 
United Light & Rys. Co. 6% pf.. 7S aT) Pynchon & Co., 11! Broadway, N.Y. ~~ Rector 0813 “ - ‘ ; - 
United Light & Rys. Co. 7% pf.. Ww Pynchon & Co., 111 Broadway, N.Y.C..... -Rector usx13 gjoden Credit Anstalt (Vienna)... 8 i VY &. Whitehall £500 
Utah Power & Light pf. ae no Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0812 Mercur Bank .......c.ccccecess % } Cc. B32 B'v N.¥.C.. Whitehall 0506 
Utah Power & Light pf.. 65 John Nickerson & Co., tl B'way, N.Y.C.. Howl. (+. 6490 General Jreposit Bank....... P 1% ! “. # How ‘.¥ C White hall anor 
West Penn Power pf..........-- { wry John Nickerson & Co., 61 B'way, N.Y.C.. Bowl. Gr. 6490 British-Austrian ........... nee % i C. Lb. Rict i J y, NLSC... Whitehall a0" 
West Va. Lt., Heat & P. 7% p wat Mil Pynchon & Co., 111 Broadway, N.Y.C. Rector (KN Wiener-Bank (Verein) ........ 2% 3% Cc. BE NOY. CL. Whitehall ooo 
West Virginia Utilities 7% pf.... 37 13 I’ynchon & Co., 111 Broadway, N.Y.C.......Rector 0815 Discount Company ..... Rome vt a N. ¥, " hitehwa lose 
West Virginia Utilities pf...... 35 John Nickerson & Co.. t1 B'way, N.Y.C.. Bowl. Gr. 6490 Credit Anstall ...........-. o, ‘ ‘ i ; *. 1.8 Wiutena If 000 
Western Power Corp. com...-.. 31K RUKH Pynchon & Co.. 111 Rroadwav, N.Y.C.......Rector 081% ane _— 
Western Power pf.......--+---> Si NS Bernhard Schiffer & Co., 14 Wall St... N. Y..Rector 0700 GERMANY = 
Western Power COM. ...-+.6-0-5- ol ce sernhicd Schiffer & Co.. 14 Wall St.. N. Y.. Rector e7eo Darmstadter Dank ........ r 7] N ¥.C.. Whit hha Or 
Western Power Corp. 6% pt.. si M4 Pynchon & Co., 111 Broatway, N.Y.C....... Rector ORT: ER TUES 6.5:950:05.00-d0:06' . Ri ht I N.Y .C.. White vali 0500 
Western States G. & E. 7% pf. 78 M4 Pynchon & Co., 111 Broadway, N.Y.C Rector ON12 Disconto-Geselishaft. Bank. 0 “) 8. } N.Y.C. Whitehall 0500 
Wis.-Minn. Lt. & Power 7% pf.. 89 92 Pynchon & Co., i111 Broadway, N-¥.C....... Rector 0812 | Presdner Bank ......... my r NYA. Whitekall meno 
Wis. Vow., Lt. & H. 7% pf.... NO tH) ynchon & Co., 111 Broadway, N.Y.C... Rector OS13 : : 
Yadkin River Power 7% pf.....- me {os Pynchon & Co., 111 Broadway, N.Y o. Rector Os12 HUNGARY: ree 
Yadkin River Power pf........- a %s + John Nickerson & Co,, 61 B'way, N.Y - Bowl. Gr. sau Escompte-Wechsler Bank ...... a 7 Cc. B. Kiet Diway, N.Y.C...Whitehai 050 
+ J | ‘ 
INDUSTRIAL Advertisements accepted only from dealers and brol eco} standing. Quota- 
Bid Offered tations are as of the Friday before publicat) r Cl t Ti Saturday will be 
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High-Class Property 
Bought and Sold 


Lombard,” 












“The 








334 West End 
Avenue, 
S. KE. Corner 76th St 
















100 x 79.4. 
12-story high class 
apartment 


Laid out in suite 
12/10 with three 
each apartment 


Rent:— $96,000. 

Ist Mtge: — $400,000 — 
516% 1925 Metro- 
politan Life 

2nd Mtge:—$147,000 
6% — 1930 — $3.000 
juarterly. 

£690,000 





elevator 












12/8 
baths ‘n 





















Pric ec. 











471 Park 
Avenue 
S. E. Corner 

58th St 

120 x 92. 

13-story 
building. 


Out In suites, 
12 rooms. 


Rent:—$161,000. 


Mtge:—$660,- 
519% 















fireproof 
Laid 
i. 


















Ist 
000 
1925. 
2nd Mtge:—$204.- 

500 6% 
$10,750 semi- 















annually, 1932 
Price :—$1,400,- 
000. 




























me. ’ 
United States Arcade, 
32-38 Fulton Street, 
S. E. Cor. Pearl and Water Streets. 
100 feet on Fulton Street. 96.4 feet on Pearl Street. 
116 feet in the rear. 85.10 feet on Water Street. 
3-story arcade building. 
Lofts and offices on upper floors. 
Ist Mtge :—$150,000—5 “% —Savings Bank. 
2nd Mtge :—$98,000—6 ‘7 —1931—$1.000 
terly. 
Price :—$340,000. 






Fulton, 




















Stores on ground floor 







quar 







Rent :- 


Benenson Realty Company 


50 East 42d Street 
New York City 
Telephone: Vanderbilt 1485-6-7 


—$32,000. 







































Coming Events 


presents to its clients, in condensed form, 
all the underlying factors affecting se- 
curities listed on the New York Stock 
Exchange. 


It includes careful analyses of their re- 
spective technical positions, together | 
with an interpretation of conditions gov- | 
erning their future market movements. 

| 


service to many executives and the ma- 
jority of Banking and Brokerage houses 
throughout the United States and Canada 
—their continuous subscriptions being 
the best confirmation of its value. 


| 
For 21 years it has been of indispensable 


You, too, may profit by sending for Bul- 
letin B 107. 


COMING EVENTS, inc. 


46 West Street New York 


Published daily since 1903 





























BONDS $1,250,000.00 


NOTICE is hereby given that sealed proposals will be received by the 
Rapides Parish School Board at its office in Alexandria, Louisiana, up to 
1:30 o’clock P. M., on Wednesday, February 20, 1924, for the sale of One 
Million Two Hun« ired Fifty Thousand Dollars ($1,250,000.00) of serial coupon 
school bonds of Alexandria Schoo! District Number One, to be issued by the 
said Rapides Parish School Board. 

Upon application to W. J. Avery, Secretary-Treasurer of the Rapides 
Parish School Board, detailed information will be furnished to inquiring 
parties. 

RAPIDES PARISH SCHOOL BOARD, 
J. W. BOLTON, President. 
W. J. AVERY, Secretary. 


Alexandria, Louisiana. 














| 
| 
| 
! 





Foreign Coupons 


Jerome B. Sullivan 


Cashed at Current Rates eT OREION MUMICIPAL @ 
NDS 
42 BR en aoe ” NEW YORK 


C2 RICHARD & CO. Tel. Broad 1783-4; 7130-8; 5234-8 


29 BROADWAY, NEW YORK 
Established 1847 ; 
Foreign Stocks and Bonds | 























Kansas Gas & Electric Pfd. 





qumnnmamnsomenst $$ $$ ee 


Selma Lighting Ist 5’s, 1932 
Pacific Gas & Electric Ist Pfd. 


John Nickerson & Co. 
61 Broadway, N. Y. 
Bowling Green 6490. 


Investors everywhere use 


MOODY’S 
RATINGS 


Tel 

















DIVIDEND. 


THE CONSOLIDATION COAL COMPANY 


' 
} 








20 








New York City Bonds 

New York State Bonds 

Federal Farm Loan 
Bonds 


Dividend No. 104 
New York, N. Y., January 2, 1924 
The Board of Directors has declared a 
quarterly dividend of One and a Half Dollars 
($1.50) per share on its Capital Stock, pay- 
able January 31st, 1924, to the Stockholders 
of record at the close of business January 
15th. 1924. The transfer books will remain 
open. Dividend checks will be mailed 
T. K. STUART, 
Assistant Treasurer 


SPECIALISTS 


Canadian Bonds 

Foreign Government 
Bonds 

Short Term Securities 


BULL & ELDREDGE 


Members New ork Stock Exchange 


BROAD ST.. N. Y. Tel. Rector 8460 
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